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1 0O.  A  OOPY,  $3  A  YEAR 


CANADIAN  PACIFIC 
,  RAILWAY 

o^c  folIaliTJiI  TriiM  ftolO  lionris 

f’ated  April 

Inif'  April  Ijth,  If'.'it 

I'rin<'»p3!  and  ^rrm  annual  intrrrji! 
(April  1*  fiji-l  OitobF-r  15'»  iia\abl-‘ 
at  tb#*  Hank  of  Moiarfal  in  Moni- 
or  Tor'-n*o.  ■f’oupon  Fonda  in 
d^-nf.mmatioriy  of  $1.0^0.  S‘00  and 

TH<»  rornparv'T  ('ollatf*’al  ‘l’r‘iA» 

Gold  iionds  hnvr  prKTir\  ovrr 

1  •  rrof»rPMr.‘  Stork  and 
rf*nJinon  Stock,  roprc- 
'^entinq  an  onuity  at  prrpt'nt  markot 
prlrca  of  arp»'oxirta»oly  *4 io.«K»rt.OAii. 
Till?  1’iff‘T^nio  Stf)ri{  ha**  irrrn-ci 
rpni'iR*’  4'^r  d!vidend>‘  uithont  intrr- 
ruptlon  pinco  ippuandc  in  1®^^. 
Tho  Common  Stor);  has  paid  clivi- 
dfnda  oortfiuifMip’.v  sin^'c  18*^2.  with 
iho  rxceptlon  of  thr  >rar  1805. 

I'KK  F:  ?1R.8S  and  Intfirrat,  to  Yield 
Ahour  rKi^'r- 

\TV  r^ooriimrod  th^»*o  bonds  for 
inv«’^tmont. 


AEAMES6C0 

MiPtACOAMi*  IMVtiTMeMT9.  >•## 

,  Toronto'  MONTREAL  NCW  YORK 

VICTORIA. 8  C.  CHICA60.lkk 


Trtionlo.  •\d«>|ni<le  R2ftl;  Monfieal. 
5l»|hi  .TO.Ml;  ^ic^orla.  lO.*. 


PAINT-VARNISH! 
TRADE  ACTIVE 
DESPITE  WORRIES 


Changing  Conditions  Due  to  1 
*  Sales  Tax  and  Tariff  Alteras- 1 

tions  Are  Factors  —  Rigid  ' 

Economy  in  Operations  Neces-  ” 

sary  —  Trade  Lacks  Spon-  I 

j  taneity — How  Business  Situa- 

I  tion  is  Developing. 

TREND  OF  BV  SIX  ESS  »j-  • 

!  <  hangin?  conditions  jut  apparenl- '  A-X.  d.  1*  1*  1  S  ^ 

j  ly  taking  place  in  the  paint  and  var-  ■ 

!  nish  industry  which  tend  to  disturb  !  21  St.  John  Street 

I  the  volume  of  sales  and  iiiiscttle  '  MONTREAL 

eondifions  surrounding  the  industry. 

\V.  S.  Fallis,  vice-pre.Mdrnt  and  _ 

managing  director  of  the  sherw-in-  j  _  — ^ 

Williams  forapany  of  tan  da.  Lim-  |||a|pB  ■  ■%■%■■■« 

i  ited.  CApressed  the  opinion  that  In-  l|||yL  Dt  A  D  M  L  |1 

sofar  as  the  trade  is  conerraod  there  .  J  W  L  llbU>allU  tU 
is  nothinc  especially  encouraging  in 

■  .  AS  TEST  MONTH 

There  has  been  no  spont.ineity  in  1  —  _  _ 

business,  due  mainly  to  rhan'ces  in  rtQAp 

the  .sales  tax  and  in  the  tariff.  By  l||  |llf||lra ||V|l  |j|l|J|* 
studying  every  avenue  of  productiv-  1^"  Ew  W ■  ■■  1^  IWi 

Ity,  however,  and  maintaining  a  pol-  ■  _ _ 

icy  of  rigid  economy,  a  satipfiicfory  '  U/l*  l  .  e 

volume  of  htisiness  had  been  effect-  .  Wheal  Sur 


City  of  Maisonneuve 

(.Now  Alonlrcal) 

5%  Bonds  . 

Ihir  May  I.  IQ.lt 

Interest  onci  Principal  payable  in  gold  in  .Vcm  York 

Price  98  and  accrued  interest 


Harris,  Forbes  &  Company 

^  _  Limited 

21  St.  John  Street  C.P.R.  Building 

MONTREAL  .  TORONTO 


JUNE  REGARDED 
AS  TEST  MONTH 
OFGROWINGCROP 


Stability 


Tletiirning  from  a  vi-it  of  eight 
^'eeks  to  I'ngl.and.  five  weeks  spent 
in  motoring  in  the  South  of  Eng¬ 
land,  and  three  in  the  City  of  I>on- 
•lon,  ^lI  .  W.  .\T.  Hirks.  t  ice  president 
of  Ueiir.v  BIrks  <t  Sons.  I.iniited.  re- 


A.F.  HATCH  WILL 
BE  president 
MANUFACTURERS 


Facts  to 
help  you  invest 
wisely 

The  Third  Edition  of 
the  GreenshieWfi  Cat- 
alo^e  revised  to  May, 
1924.  Capitalization, 
financial  standing, 
earnings  over  a  period 
of  years,  etc.,  on  over 
50  desirable  Canadian 
investments. 

Invaluable  to  Inves¬ 
tors.  Copy  on  request. 

Write  for  Catalogue  i 

Grcenehields  &  Co 

INVESTMENT  BANK£KS 
1 7  St.  John  Sl,  Montreal 

al»*  Mirant  Royal  Uotol  BnIJdIng 

TORONTO  OTTAITA 

14  Klnf  Sir«ni  E.  44  Klgis  Siraat 


would  remain  .steady. 


viyes  the  Month  Will  Deter¬ 
mine  Success  of  Early  Period 
-—An  Anxious  Time  —  Cold 
Seasons  Not  Adverse. 


lateri  some  interesting  impressions  ..r  ....  .•  • 

of  conditions  in  that  country  to  The  J*  H.  Fortier  Becomes  Second 
'■'•T,”r"’dar"‘’'o"  .  M  f  Vice-Presiden._  Tariff  Will  7X7  : 

a  X’  i7s^t?,,S^  ;:;i.r"M7"^rk7.  P-^ably  ^  Proye  chief  Point  ;;-n.JbmT  a  ..etterm-.n,  of  ro^ugh- 

"but  one  can  gather  an  imprejssion  of  Discussion  at  Montreal  An- , M  -  ,""<1,1  00  hut  on  non-operating 

on  the  one  hand  .of  the  traditional  nual  Meeting  —  Extensive  ‘ 

S'i;”.:’- ;."l.  r. .  li'  Th,e..D„  Prosran,  p^vidcd :  T.r'liU" “r; 


|C.N.R.  REPDRTi 
NDTASGDODAS 
IHDUSE  EXPECTED 


I  Actual  Betterment  of  $6,262,- ! 
j  000  With  Total  Cost  to  Coun- 
j  try  of  $52.000,000 — Demand  ' 

I  For  More  Particulars — Mer- 1 
chant  Marine  Down  $9,000,-! 
I  000 — Taxation  Conference.  I 

:  (FroiM  Ihe  Oflnwa  Bureau  ui  The  J 
I  Kiiiuiicinl  Times)  1 

i  Ottawa.  —  Sir  Henry  Thornton’.s  1 
i  u])timistie  predictions,  voiced  on  j 
I  \arlou.s  occasions  during  the  past  | 
I  year,  Ihjil  if  betterment  on  the  Canji- 1 
I  dian  National  Railways  continued  at  | 
'  the  rate  of  the  past  twelve  months, ' 
Ihe  system  would  be  able  to  take  ' 
i  care  of  all  fixed  charges  within  three  ' 
I  years.  Iiave  not  a  very  .strong  lia;  .:, 
j  .iudging  by  the  annual  statement  .if 
ilie  roads  pre-sented  to  T’arlijiment  j 
tliii^  week, 

I  I'oi  Ihe  .s.Tlienl  Uiet  alioiil  Ihe  I 

■  Ijileiiient  i;.,  Ilnil  (le.spite  (lie  ;iiU,iii-j 
lage  Ih.ll  was  illlctouliledl.r  derived' 
from  llie  aiiialgjiniated  system  (102"’ 
was  (he  f(rs(  .rear  of  opera(ion  uu- 
i  tier  eoinplete  amalgamation)  and  de- 
j  spile  llie  additional  advantageous 
1  tael  that  Ihe  year  prodiiei'd  a  record 
voliinie  of  Iraffle,  Ihe  total  of  im- 
'  proveinent  i.s  far  less  than  was  con- 
lidenil.v  expected.  On  openiting  ae- 
eouiii  lliere  is  a  Ivelteriiii'nl  «)f  rough- 
l>  Si 7, ("Id, 1)00,  but  on  non-oporating 


CITY  OF 
MONTREAL 

(Maisonneuve) 

.'>%  BONDS 

Due  Nov.  1st,  1952 


PRICE  TO  YIELD  5.20% 


Dominion  SECDErnBl 

(XM>ORmQNllNr[ED 

Estftblishcd  1901  j 

Cana'da  Life  Building.  MONTREAL 

TORONTO  LONDON,  ENG 


FIVE  YEAR  ORE 
CONTRACT  BESCO 


inree-L/ay  rrogram  rroviaea  (ihng.  (here  is  ;i  loss  from  last  year 
*•  <if  some  $2,000,000,  anfl  in  the  matter 

One  of  the  rhief  points  of  interest  of  fixed  charges,  not  to  Ihe  public  or 
in  the  annual  meeting  of  the  (.'ana-  *'1**  governinent.  liul  in  the  nuittor 


ed  in  both  the  domestic  and  e.xpon  !  Month  Will  Deter-  Vice-President  —  Tariff  Will  ij.ientiv  expected,  (in  operating  i 

!  mine  Success  of  Early  Period  ! Probably  Prove  Chief  Point  count  there  is  a  heitenm  nl  of  rouf 
the  mam.  ate  good.;  — An  Anxious  Time —  Cold  I  "but  one  can  gather  an  impression  of  Discussion  at  Montreal  An-  b  $iT,("Mi,dd0,  hut  on  non-operafi 

io  •  c7us7  'fir  Reasons  Not  Adverse.  !  on  'the'^one  ha"nd  of  th7  t7a"ditUmn"  nual  Meeting  -  Extensive  '  " 

no  cause  for  complaint  on  that ,  _ _ _  stability  of  England,  .and  on  the  Three-Dav  Program  Provided  I  .  7  l‘'‘'.'■.''7 

I  (From  the  IVinnipeg  Bureau  of  other  of  a  jiresenl  unsettled  and  la-  _ V 

Building  Constmetion  Meady.  j  The  FInnneinI  Time*  »  ther  unsatisfactory  state  of  affairs.  ,  ^  .  .  .  ,  of  somi  $..di)0.0dd,  .ukI  in  the  mat 

O  I  •  »  .U  ,  r  u  rinnncini  limes.)  instance  of  the  first  element-  <'hief  points  of  inleresf  of  tixcd  charges,  not  to  the  public 

in-  Xst^Xfon  T^’innipeg.  _  With  the  young  wheat  I  yvhilc  in  London  1  attended  li  bank-  in  the  annual  meeting  of  the  Cana-  ''l**  governinent.  hnt  in  the  mat 

sax-  that  this  season  promtsedXJ  :  ^  -^-here  peering  above  the  lers’  dinner  at  which  the  London  con-  dian  Manufacturers-  Association  i X/s*  7oUmr  d  ..lInXioVfrom  1 

considerable  Increase  in  aetivitv  over  "f  west  will  watch  nections  of  a”  the  overseas  banks  which  will  be  held  in  Montrejil  .tune  X  j  .  ,ps  ^  ’ 

last,  but  indications  were  that  it ;  ^ 'tit  anxiety  the  crop  conditions  dur-  Empire  wore  represented.  I  3  to  will  be  Ihe  eleetion  of  offi-  '  '  -  -  •  • 

would  remain  steady.  |  ing  the  month  of  .lane.  rVequent  I  Tb^  (‘hairX'i  or  le  ‘T  XI'  s.. 

-  'rains  .and  warm  weather  will  be  re- j  Four"  group,  Mr.  Pease,  who  said;  7  ,hr  *7  ' 

FORD  ESTIMATE  ;  duired  if  the  grain  is  to  overcome  the  I 'fi'on  London  bankers  hardly  realize  yp,,,.  „•  B  retire  ‘having  ctii  i  *''77!’' ’ 

RECEICVES  A  BUMP  handican  nf  tho  nnnr  a :  the  eontrasl  in  the  banking  tbatwaas  '  .  r  7  .the  I,  inilliou  dollar  operating  1 

Ktt-tiuvta  A  DUlVir.  handicap  of  the  pool  growing  and  ,  pleted  his  term  of  nffiee.  and  w  ill  lie  |  p,.,>vemenl.  it  i.s  found  that  I 

It  is  regarded  as  significant  of  the  '  germinating  weather  experienced  this  j  with  th.at  of  one  hundred  years  ago  ! f*-'  Lteiil.-Col.  Arthur  E.  i  actual  Improvement  over  last  ye 


MiinufHclurrrs' 


cers  for  the  ensuing  year. 

('.  How.ard  timith.  who  has  been 
president  of  the  Associalion  lor  llie 
past  year,  will  retire,  liaving  com¬ 
pleted  his  term  of  nffi<-e.  and  will  lie 


I  of  rentals,  hire  of  freight  cars,  ote,, 
:  tlieie  is  anotlier  diminution  from  last 


When  these  two  items  of  los.s  are 
added  together,  and  siilil rjicted  Ironi 
tlie  17  inilliou  dollar  operating  im- 
lirovemenl.  it  i.s  found  that  tlie 


;ituatiou  in  the  aiitomobile  industry  month. 


that  Henry  I'ord  is  .asking  the  manu- 
fjicturcrs  to  east  tiji  on  their  deliv- ' 
cries  of  cotton  cloth  for  use  in  the 


('oiir«e  f.raiii  Seeding. 


upholstering  of  Ford  ears.  Last  De-  been  in  full  sw  ing  all  over  the  prai- 1  J'^i'-lond  averaged  two  liank  failures  j  a  resident  of  Hamilton. 


comber  the  Detroit  nianiifaeturcr  *1.,.  .1 

1,1.  aiiring  the  past  week  ;ind  the 

placed  orders  for  some  lO.OeO.OOO  n  .1 

\itids  of  cotton  cloth,  n  rerord  order, '  Portion  of  (he  task  has  alread.)' 

which  was  understood  lobe  based  on  been  completed  Oats  appe.ar  to  liave 


I  with  th.it  of  one  hundred  years  ago  ■ f*-'  Liciil.-Col.  Arthur  F.  i  actual  Improvement  over  last  year. 
The  earlier  time,  of  course',  wiislong  '  Uatch,  wlio  was  first  vice-pre.sident  apart  altogetlier  from  fixed  charges. 
Foiirse  f.raiii  Seeding.  |  before  the  period  of  the  amalgama- ' 'firing  1!)2.5-2I  Hiitch  will  imf  solely  mum  operiiling  account, 

.  !  tion  of  banks,  hut  between  1810  and  again  take  the  office  ot  ehicf-rxecii-  is  precisely  .$G.2()2,'122.  (-onseriurnHy, 

the  seeding  of  coarse  grains  has  igte.  the  end  of  the  .Napoleonic  wars.  :  ti' e  to  the  Province  of  Ontario,  being  and  having  regard  to  the  fact  that 

j  England  averaged  two  liank  failures  j  a  resident  of  Hamilton.  the  total  fixed  charges  on  the  system 

every  week  in  other  words,  in  the  Fiirnier  3loiitj*ealer.  a.rc  in  the  vicinity  of  $6.8,000,000,  it 

six  years  there  were  some  six  bun-  ,,  ■  uaaj  wi'l  take,  not  three  years,  (at  the 

r.  .  t  He.  IS  head  ot  the  Stanlov  V\  o rk.s  ,  ’  ,  ,  •'  . 

dred  hank  fai hires.  But  here  we  .  1  .  j  r  u  11  a.,  present  rate  of  improvement)  but 


a  scheduled  produetlon  of  10,000  car. s  bee n  sown  to  Jiboiit  Ihe  same  extent 
daily.  At  the  pre.sent  time,  produc-  as  Iasi  year,  with  ihe  pio.spccts  fer 


tion  IS  under.stood  to  be  on  the  basis'  ..  ui..  1  .  ,  v 

,1  ,  -  -AA  J  ..  -0  considerabiv  lai  ger  acreage  In  bar 

of  aiioul  ...-jOO  cars  ,a  ri;iy,  the  niaxi-  '  ,,,  ,  .  , 

mum  in  tlie  interim  since  the  order  ree-irOet  =  1  ^ 

was  placed  having  been  lom^  S.iioo 

' .  .  riiroiighoiil  the  w  hole  of  the  west 

Bcclino  in  Hu*  I  rice,  however,  itie  farmer.s  are  hopeful.  1 

It  is  inleieslin.g  to  note.  also,  that  is  pointeil  out  that  tlio  roof  forma 


id  tlie  ! "oek  in  other  words,  in  the 
j  six  years  there  were  some  six  hun- 
dred  hank  failures.  But  here  we 
n  iiave  are.  having  come  threngh.  not  *he 
extent  '  Napoleonic,  but  Ihe  greatest  ■war  In 
■ts  fer  ''  ''^■■"11  the  .  ,.i  se  of  a 

j. single  bank  ' 

n  bar-  -  .Nevertheless.'’  continued  Mr. 
fid  i,s  nicks,  "one  feels  in  England  that 


Former  3Ioiifj-ealer. 

He.  is  head  of  the  Stanley  Work.s 


of  (  anada,  Limited  of  Hamihon.  An  before 

Lnglishman  by  bi''»h.  he  came  to  this  ,miwa.vs  are  taking  care  of  fixed 


country  and  during  hi.s  early  bust 


And  this,  it  must  be  re- 


11  considerabiv  laiger  acre, ige  In  bar-j’  -  .Nevertheless  ’  continued  Mr.  be  w;us  a  resident  ot  .Montreal,  .still 

ley  and  flax.  Tin-  w-Iiejii  vlrld  i.s  [  niv|<p_  -one  feels  in  England  that  retaining  a  host  of  friends  in  this 
regarded  as  almost  certain  to  be  in.ss  I  m  f;,r  from  happy.  The  city  Pwenty-two  years  ago  he  es- 

th.in  l.ist  vcai  I  cancellation  of  the  MeKenna  duties  lablished  the  (  'an.ada  Steel  (lood.s 

1  liroiighoiil  the  whole  of  the  wesf.lpy  the  Socialist  Hovernmeni .  and  (  oinpany  at  Hamilton,  the  orgaDiz,a 
how  eyu  .  itic  fanners  arc  hopeful.  Iijihe  assutnptlon  that  the  rerommen-  lion  later  becoming  affiliated  'vvifli 
IS  pointeil  out  that  tlio  roof  forma-  Liatlons  of  the  Imperial  Economic  j  (he  great  Stanley  Works.  Col.  Hateli 


noh.s  conneefions,  with  Galt  Bi os  ,  t.ake.s  no  account  nf  the 


jhu-incss  is  far  from  happy.  The  |  city  Pwenty-two  .vears  ago  he  es- 
1  cancellation  of  the  McKenna  duties  j  lablished  Ihe  (  'an.ada  Steel  Good.s 


.ireat  Stanley  Works. 


inereased  fixed  chiirges  (hat  will  he 
saddled  on  to  the  system  liy  the 
large  capital  outlays  projiosed  for 
Ihe  hrancli  iiiies  programme  at  pre¬ 
sent  before  I’arllanienl. 

In  an.v  event,  Ihe  <'old  fae(  that  the 
(oniltry  faces  is.  that  the  National 


the  good.s  which  were  tjoagh*  at  :>J  tions  of  the  young  .grain  are  splendid  Conference  of  last  Fall  will  not  be  [  been  a  member  of  the  .Militia  System  involves  Parliainent  digging 
■*  '”7*'  contract  of  and  vvill  Insure^a  rapid  and  vigorous  approved  by  Parliament,  are,  all  hav- |  sin,.o  ]885  and  campaigned  in  the  dow  n  into,  (lie  Treasui  v  this  year  to 
$j..(to,0i'0,  can  now-  be  h:id  in  the  gi-owth  once  the  weather  is  rondii-  Jng  a  very  unsettling  effect.  Mr.  ;  v,„.,h-West  Rebellion  In  that  year,  the  extent  of  7,2  millions,  comnared 


Ontario  Counties 
and  Townships— 

no  stronger  form  of  Mu¬ 
nicipal  security  exists. 


market  around  Id  per  cent,  le.ss.  al- '  cive.  The  hope  is  that 
though  the  price  he  paid  was  figured  bring  the  required  change 
at  the  time  to  be  .substantially  under ;  Seasons  Help, 

the  current  cost  of  raw  cotton.  ' 


uiK.e  me  weainer  is  conaii-  mg  a  very  unsettling  etfeet.  Mr.  ,  xorth-West  Rebellion  In  that  year,  the  extent  of  7,2  millions,  compared 
the  hope  is  that  .Tunc  will  Ramsay  MacDonald  seems  personal- j  j,p  j.,  a  past  chairman  of  the  Ontario  with  58  millions  last  year,  and  tliat 


ly  to  be  growing  in  the  estimation  of  division  of  the  Association 
the  public,  but  he  appears  to  be  vi-  »  vi,.e 

thinking  nationally  rather  than  im-  rirsi  »  (  . 


It  is  estimated  that  .something  like  |  The  best  wheat  crops  in  the  west  perially,  and  so  far  as  the  present 


75  per  cent,  of  the  goods  purchased  '  have  been  produced  In  comparatively  povernment  Is  concerned,  ihe  I-7m-  vice-president,  this  year  moved  for- 
by  Ford  in  December  iiave  been  deliv- .  cold  .seasons.  Fool  nights  juirticu- |  pire  seems  to  mean  but  little  [ward  to  the  first  vice-presidency. 

Ho  is  a  member 


ered.  so  that  the  fear  of  caneellation  j  larly  have  the  effect  of  stiffening  tlie 
is  not  very  marke  i  among  the  nianu-  ,  stalks  as  well  as  increasing  the  vi- 


No  Time  For  lAtensioiis. 


"Pleased  as  one  is  to  come  hark  to  ]  Legare.  Limited,  of  Quehee,  and 


I  Association.  unless  sometliiiig  wlioliy  unlooked! 

New  First  Vice.  |  ''"'hs  uji.  it  will  keep  on  digging 

,  ^  .  .idovvn  for  jiliiiosi  equally  largo 

.1.  H.  Fortier  this  years  amounts  tor  several  years  to  come.  , 

ins  year  moved  for-  j„  his  comments  on  ! 

rirs  vuccMiresidcncy,  I  . 

^  ,  ■  I  sis- fif  it.  was  r<‘strained.  luit  plainly  i 


facturers,  who  believe  that  the  con-‘tality  of  the  stems.  Thus  .liim,  10  ,  anada.  one  regrets  to  find  in  some  fUreetjor  of  several  otlier  companies, 
tract  will  be  carried  out  in  full  with  ^  be  an  ideal  growing  month  from  the  small  way  that  busine.s.s  conditions  There  will  remain  for  considera- 
somc  delay  accordj  d  in  Ford  deliv-  western  point  of  view  should  not  I.e  :  are  not  happier  here  also,  and  that  a  ;,t  the  annual  meeting  the  elec- 


Send  for  particulars  of  attractive  grie.s.  The  grey  goods  mills  also  have  too  hot 


critic;!l,  'rin-  Iielfermenf  shown,  lie 
held,  was  less  Ituin  iniglit  have  hecii 
expi  <  i,  d,  and.  even  Jts  it  stood,  wa  ¬ 
in  laige  im-asnre  due  to  "iin.iii  I 


feeling  of  uncei-tJiinty  iind  Insta^  of  the  Ifi24-25  ineiimlient  of  the  j  chai'ging  to  ‘capital  and  to  iindii 


CH.Bur^esscCo. 

COX’ERNTMfMT  A  MUNICIPAL  BONDS 
.14  KING  ST.  E  TORONTO: 

lYe  Specialize  in 

GOV’T  OF 

!  NEWFOUNDLAND 
All  issues 

W.  A.  IIARRIMAN  &  Co. 

IN'roHF’ORATKl) 

TR.MIINC.  UKPARTMt.Nl 

39  Broadway,  New  York  \vh:trhaii  itgn 


had  orders  from  the  finishing  plants!  Moisture  conditions  are  generally '  has  been  aroused  through  the  recent  If,. ,,f  vice-president,  and  '  riiininulion  of  ‘  ma'inieiiance  ro- 1 

in  some  instances  to  delay  the  deliv-  good  throughout  the  whole  of  ihe  ,  action  of  the  (.lovernment  that  mimbi  r  of  nominations  arc  The  l  oiisei  vaiive  leader  inciilentalh 

cries  of  the  grey  good.s  in  turn.  west.  Some  dryness  has  been  ,7”  to  he  contemplated.  Ihe  and  m.i.  without  sigiiiiR-ancc  foi  tl" 

— -  ported  in  parts  of  Saskatchewan  jsnd  men  In  the  Old  <  oijnti\  sav  Inal  this  uiii  nf  conrsf'  rest  unoii  fmtMvv  x>.,nvr.  .»mi  vti/xnoiv  ,  v/x. 


-  AUTOMOBILE  BUYING 
!  DECLINES  ONE-FIFTH 

Bradstreet's  w-eekiy  summary  of 
trade  conditions  slates  that  the  rcces- 

i77rii  cr,7  CTPIIHni  F  ""  ■'7’"'irti'  7"hoon.o77on'.,f 

dustriaL  may  be  aeenriitely  summed  rKUAT  O  I  KUUULt  "jl,"  gJ,  over  and'see  it.‘ 

lip  ID  the  phrase  ‘fair  to  slOw.  Iron  i  •  _ - _ 

Tro-rz  WINNIPEG  ELEC. ,  nfw  dibector  for 

building  has  tended  to  slacken  at)  _  jlTLlf  UinLU  I UH  I  UR 

ing;  the  apparel  trades  are  lagging  '  ■  CANADIAN  CONVERTERS 

with  curtailment  widely  noted,  and  port  A#  J.  vfini  I  roxles  j  - 


Alberta,  but  the  situation  in  the  liitti  r  is  no  time  for  making  extensions,  and 
province  appears  to  have  been  la:-  I  am  sorry  to  say  that  I  find  a  good 
gely  corrected  as  a  result  of  the  ie-i<ieal  of  Hie  .same  leeling  prevailing 


selection  will,  of  cour.se,  rest  upon  I  fiKui e.  came  out  .strongly  for  more 


tfonti'nued  on  Page  7.) 


tlie  vote  of  llie  meeting. 

Tnrifr  Big  Issue. 

Wliile  till  re  is  no  indication  nf  the 


roiild  not  go  over  and  see  it. 


'  Ttie  Wembley  Exliibil ion  Mr.  Birks  I  nature  of  the  addres.se.s  to  be  pre- 
deeiared  'Wiis  "vvnnderfill  for  ii  slildv  '  sented  iiy  Ihe  various  I'xeeutive.s  and 
of  tlie  I'hiiiiire."  jind  he  thought  fT  |  poniniiltees,  it  uoes  without  saying 
was  a  pity  all  the  selioolhoys  of  ('an-  |  jbat  the  'I'ariff  vvill  lie  the  focal 


furniture.  ..hoes  ami  automobile  !  — trificism  of  .Mtiiuige- 

manufacturing  lines  are  less  active  1  iiieiif, 

than  expected,  witli  a  tendency  to  !  * 

I  ev'lse  downward  estimates  of  the  ,  interesting  deyelopnients  are  cx- 
vear's  output  of  automobiles.  ,  perted  in  vonneetion  with  Ihe  annua! 

Half  of  the  eoal  mines  of  Illinois  meeting  of  \$innipeg  Llectrlc  Rail- 
are  reported  shut  down,  while  soft  "'hich  has  been  postponed  until 

eoal  output  is  5,000. nod  tons  below  -June  3rd.  When  A.  .1,  .Nesbitt,  pre- 
(hai  of  a  year  ago  and  anthracite  1.-  ,  sident  of  .Ne.shijt.  I  homson  ^  (  oni- 
(K'lO.ooo  fonp  below.  OdH’  iwrlvroiit  !  fDt  \VinniprE.  on  Jhurpdny 

i‘»f  thirty-FcvF’n  ,^fin^cf^poliP  flour  of  this  week,  it,  is  under- 


iVVEi 


Current  Events 

in  investment  circles 

Our  Monthly  Investment 
Bulletin  condenses  the  latest 
happenings  in  the  investment 
’  world  in  a  few  pages.  Analyzes 
conditions  of  leading  com* 
panics,  gives  quotations  of 
representative  Canadian  issues. 

I  Worth  fyling  for  reference  and 
for  checking  the  trend  of 
your  investments. 

Xct  M pat  ytwr  name  on  our  tnaUmg  litt. 

N^ITT,  .THOMSON 

'and  Company,  Limited 
14S  St.  James  Street  | 

MONTREAL 

Toronto  Hamihon  j 

X.ondon«Ont.  Winnipeg  j 


A  new  director  has  lieen  added  to 
il.i  Board  of  Canadian  <  onverters  in  | 
i:  c.  .Me.Mieliael.  K.F..  a  member  of 
ili.  firm  of  Brown,  .Montgomery  & 
.'■Mieliael  Mr.  .McMIchael  replaces! 
itu  late  Ml.  .loliii  Baillie.  With  the  I 


point  of  general  discussion  ;it  the 
meeting,  and  it  i.s  expected  tluil  (lie. 
whole  situation  ercjiled  tiy  the  Itoiili 
Budget  will  be  the  siihjei  t  of  special 
comment,  by  a  mimlier  of  spejikers 
as  weli  as  the  feanire  of  Ihe  report 
of  the  Tariff  Commission. 

Three  Bay  rrograni. 

The  .Montreal  Divisional  Hi’iid<iuar- 
ters  of  Hie  Association  have  prepared 
an  intri-e..stlng  and  complete  piogr;im 
for  the  meeting.  The  Windsor 


infoi  iiied  supervi.sioii  by  Parlijuiii  ill 
of  Hie  Nalioiiiil  System's  aecoiiiil:-.  , 

Merelianl  UiiriiM*  Bovvii  $0.3(;s,(;7li. 

As  for  Hu-  ('iinadian  .Merelmni  'i  < 
rine  -  the  parlieiilar  eliild  01  Hr. 
Bjillanlyne.  tlioiigli  cradled  liv  the 
luitire  I’arliiinienl  of  1!)17— tliai  loii- 
tiniies  a  dehiiele.  It  has  lost  iiii!-, 
ft'oiitiiiiied  on  Page  7)  1 

ELIMINATE  WEATHER 
AS  TRAFFIC  FACTOR 

\  new  situation  luis  dcvcloptd  in 
eoniieiiioii  vvllli  the  passenger  iraf- 
tie  of  Cjinada  Sleamshii,  Lines.  It  is  1 
that  otfieial.s  have  proverl  tluit  geii-j 


ihr  late  Mr.  lohii  Baillie.  With  the  j  ollieial.s  nave  proverl  mat  gen 

■  re  nt  .appointment  of  David  Pater-  1"" Imsiness  i.s  no  hinge 

in  the  place  of  the  late  .Fames  Tlftlrrs  and  this  hostel  vvlil  be  the  .lependr  nf  on  Ihe  weather 


nitll.s  are  being  operated:  autonio- 
bite  buying  is  one  fi/(h  below-  a  year 
ago.  building  materials  are  .at  the 
lo-.vpet  jiriee  levels  in  two  vears; 


stood  that  he  ranted  with  him  pvox 
ies  for  a  large  portion  of  the  :,foel 
of  the  company,  in  which  there  t 
voting  power  for  lio.onri  sharr-.s.  A 


Hoidon.  the  board  Is  now  complete.  ''*7^7'''  '*'1,  »  organization  wori 

It  IS  expected  that  the  annual  state-  ,  Address  H.V  ,ilii.mr.  carried  out  during  the  winter  month: 

vnrni  vehieii  vvill  shorfiv  be  annoiine-  I'oHowing  regisIraHon.  the  meet-  tf,„  eompriny  has  for  .lime  and  S.p 
will  show  the,  reason  for  the  re-  *"8  '’Pmed  on  .Inn,'  with  an  (ember  the  largest  advance  hooking; 

t  idvanee  in  the  •  toek  of  the  addre.ss, of  'welcome  to  be  drliveied  (hat  Iiave  ever  been  enniiaeted  for 
'  .  '  (ronfiniied  on  Pace  7)  in  thesr«(wo  months  These  month; 


As  a  re.siilt  ot  oi-ganiza(inii  work 
carried  out  during  the  w  inter  inonlii;; 
Hni  company  has  for  .lime  and  Sep  ! 


land  a  stirpluB  of  labor  is  reported  at  daj':  ago  this  fmaneiai  hou-,' 

Cleveland,  Der  .Moines,  Detroit  and  proxies  asking  them  to  h‘ 

.St  Louis  filled  in  in  Mr  Nesbitt's  name,  and  , 

_  this  railed  for  a  counter-campaign  I 

PRIfF  RFniir'TIrtNS  ON  '  behalf  of  A.  M.  MrLimont,  vice 

rKILc,  KtlJUL- 1  HJPia  UPI  I  president  of  the  companv,  w-ho  wir- 

FARMING  IMPLEMENTS.  !  ed  shareholders  that  the  proxies  of  i 
,  ^  Mr.  Nesbitt  had  gone  out  without  the  j 

It  may  be  difficult  for  many  to  re-  :  "authority”  of  the  board.  The  firm  ; 
concile  the  statements,  epressed  by  xesPitt,  Thomson  &  Company  ; 
variou.s  representatives  of  agiicul-  ijag  been  responsible  for  pro-  ' 

tural  implement  plants  at  the  time  viding  over  $14,000,000  for  financ-  1 
when  the  budget  was  tabled.  ^  |  ing  Winnipeg  Electric  and  its  sub-  I 
would  prove  little  short  of  a  death- ,  Manitoba  Power  com- | 

blow  to  the  industry,  with  the  new-  ;  pa^.v,  during  the  past  four  vears,  na-  I 
ly  is.sued  price  lists  for  Eastern  and  i  tnrally  take  a  deep  Interest  in  the 
Western  (anada  of  the  various  cor-  these  We.stern  compan- 


The  companies 


It  i.s  understood  that  some  of 


over,  are  apparently  doing  their  lit-- I  the  largest  shareholders  in  the  East 
nio.st  to  hold  their  business  in  the  been  quite  satisfied  with 

face  of  the  changed  conditions  and  administration  and  policy  of  the 
the  urlce  cuts  decided  upon  ate  pro-  company,  and  they  feel  that  possibly 
bablv  indicative  of  this.  isonie  changes  might  be  beneficial  to 

New  I'rice  Lists.  the  company  and  its  .shareholders. 

The  International  Harvester  Com-  majority  th‘y  y-as/  and 

puny,  the  Coekshutt  Plow  Company.  flel  that  they  a7e 

.lohn  Deere  Plow  Company,  Frost  &  direct  renresenta- 

Wood,  and  the  .Massey  Harris  Com-  ent'Ued  to  where  Mr  Nesbitt 

r.iinv  hnvAtnii  npw  ni’irp  lion  on  the  board  where  Mi.  Nesbitt  | 

panv  have  •all  issuea  new  pi  ice  lists,  mpnibpr  renresentine  i 


Write  for 

Oiir  New  Bond  List 

Our  earmrt  list  offers'  some  eireenent  bonds 
at  most  attractive  j^cieea.  FoUowmK  are 
illustrationa: 

SMVfitr  Yield 

Pro^cial  _ _ 4.84%  to  5.S5% 

Provincial  Guaranteed _ 6Vi%  to  5.60% 

Ontario 'Monieipals _ 6.10%  to  6.46% 

Other  Soand  MunieipakL___6.20%  to  6.00% 

C«T>onrtio«_ _ 6.70%  to  6.60%; 

tkit  Utt  wiB  be  glaelh  Moi  m/tm  reqmett. 
Writa  far  tt. 


in  tliese«(wo  months  Ther;e  Iiionth:. 
in  the  jiaru  have  been  thi  ones  tliai 
eaiiscfi  greatest  aiixietv  to  trattie  <it  : 
fiei.il.s.  'I  he  company  is  now  iissiii-  | 

f'd  of  a  l.irge  vnlijnie  of  passenger  j 
traffic  down  the  .st  l.awienee  ami  i 
on  to  fhn  Saguenay,  both  in  .June  . 
and  S<‘pteinbrr.  irrespective  of  vvhe-  \ 
ther  tlie  weather  may  be  cool  or 
warm.  Praefieally  all  the  business  ! 
booked  is  of  a  special  character,  rep-  j 
resenting  cither  tours  or  convention  1 
groups.  ‘ 

Over  two-lhird.s  of  the  business 
originates  in  different  parts  of  the 
Fnited  States.  It  will  be  taken  in 
charge  by  (kuiada  Steamship  Lines  . 
at  either  Niagara  or  Toronto  and  . 
vvill  (Over  the  entire  route  down  the  i 
St.  Lavvienee  to  Ihe  Saguenay. 


panv  nave -an  issueu  ue«  p,.v.«  .ISIS  member  representing 

showing  substaniial  reductions  m  the  C  anada.  The  net  few  days 

prices  of  many  implements.  bring  some  important  announce- 

(luntiiiued  on  I’ace  12) 


St.  James  Street, 
MontreaL 

TeUphame  Uom  707. 


Wo«d,  Gundy  &  Co* 


'  inents  from  Winnipeg. 


TEXTILE  BOABB  t  ONSIBERS  i 
\>.M7\L  REPORT  NEXT  WEEK 

Wliile  it  was  expected  that  a  meet¬ 
ing  of  the  board  of  the  Dominion  Tex¬ 
tile  Company,  Limited,  would  be  held 
this  week,  this  w  as  not  the  case.  The 
meeting  has  been  called  for  early- 
next  week  when  the  figures  contained 
in  the  annual  financial  statement  for 
the  last  fiscal  year  will  be  submitted 
to  the  full  board  for  final  approval. 
The  reimrt  will  be  issued  before  June 
15. 


Willi  Hie  arrival  in  Germany  this 
week  of  Roy  .M.  Wolvin,  president, 
British  lOmpire  Steel  C^orporation,  it. 
Jieeamo  known  in  local  banking 
eirrles  tlial  the  corporation  has  been 
asked  by  Hie  German  interests  to 
enter  into  ne.gotlations  leading  up  to 
Hie  closing  of  a  five-year  contract 
lor  ore  supplies  into -the  Ruhr  dis- 
Iricl. 

A  lenfalivc  arriingement  has  al¬ 
ready  been  made  for  shipments  for 
Ihe  eurreiit  year  1024.  but  several  of 
Hie  large  luanufaeturcrs  desirous  of 
j  being  sure  of  their  position  request 
the  corporation  to  submit  proposals 
I  covering  the  next  five  .vear.s,  so  that 
I  they  would  know  wliat  deliveries 
they  could  depend  upon  from  I'nn- 
I  ada  and,  following  this,  conclude 
llieir  arrangements  for  supplement¬ 
ing  Hicm  from  other  parts  of  the 
world. 

For  many  years  these  ore  ship- 
nionls  have  formed  one  of  Ihe  most 
iinporlant  undertakings  of  both  Do¬ 
minion  Iron  &  Steel  flompany  and 
Nova  Scotia  Steel  &  Coal  Co.,  both 
[  ot  which  are.  Included  in  the  corpor- 
j*tion,  hut  an  entirely  different  situ¬ 
ation  arose  when  the  French  enter¬ 
ed  the  Ruhr  and  put  an  end  to  the 
contracts  that  had  been  In  force  up 
lo  that  time. 

The  basis  established  for  the  cur¬ 
rent  year  has  led  British  Empire 
Steel  interests  to  believe  that  a  long 
contract  eiin  be  niad(>  on  terms  that 
will  prove  remunerative  to  the  cor¬ 
poration  and  help  it  to  take  care  of 
a  very  large  proportion  of  fixed 
cliargcs 
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rAor:  two 
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Desirable 

Investments 

Our  oirrent  loTestmant 
offerings  Include  the 
highest  grade  of  GoTern- 
ment.  Municipal.  Pub¬ 
lic  Utility  and  Industrial 
securities,  combining 
safety  of  principal  with 
satisfactory  rate  of  fixed 
income. 

At  present  prices,  yields 
range  from  5%  to  over 
7%- 

Intending  tnvestore  win 
do  well  to  consult  our 
Weekly  Offering  List— If 
only  for  purposes  of 
comparison.  A  request 
will  bring  you  a  copy 
promptly. 

Rpm]S(Kurit|gl 

^ 'toRPOHATtOH 
limited 

JMffc /saMsdtMat 
MONTMAL 


British  Empire  Exhibition 

CANADIANS  visiting  England  for  the  British 
Empire  Exhibition  will  find  Travellers’ 
Cheques  a  convenient  means  whereby  to  keep 
themselves  supplied  with  money. 

Bank  of  Montreal  Travellers’  Cheqyes  are 
issued  in  dollars,  sterling  and  French  francs  and 
are  accepted  everywhere  by  banks,  hotels  and 
business  houses. 


I  Head  Office ;  Montreal 


,  ,  j  ^47  Threadneedle  Street 

In  London:^  9  Waterloo  Place 

In  Paris:  6  Place  Vendome 
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MH . . Revising^ :he  Bank Xct 


Bank  of  Montreal 

Established  Over  100  Years 


General  Manager  of  the  Rn^ral  Rank, 
who  addressed  the  graduating 
elass.of  I'nirersitj  of  Xew  Jtrnns- 
wick. 


Remember  To  Clip  MANITOBA  MAY 
Your  “Victory”  Coupons  [OSE  $200,000 

Bring  them  in  and  we  will  cash  *  " 

them  free  of  charge.  Or  you  can  PIIDAI  ODpfllTC 

open  an  account  with  them.  lawllfllB  wllLI#l  I 


Montreal  Branch, 


STANDARD  BANK 

or  CANAQA. 

140  St.  James  Street 

E.  C.  GREEN,  Manager. 


Experience  of  Province  With  |  i« 
These  Societies  Not  Very  Im- ;  ci 
pressive — Insufficient  Security  'J 


Important  Diagnosis  of  Conditions  of  Failures  by  Sir  Wm.  Stavert 
Suggests  Banker  of  Wide  Experience  as  Independent  Ex- 1 
^iner — Mr.  John  W.  Pole  Believes  Banker  Attached  to 
Department  of  Finance  Would  ^e  “Very  Valuable  Addition” 
to  Present  System. 

Important  di  vplopnicnts  in  connection  with  a  revision  of  the  Bank  Act  I 
as  it  cumo  out  nl  the  hands  of  P.'irlianient  last  session  have  occurred  during 
the  past  week  Before  the  Banking  ronimlttce,  Hon.  .Tames  Robb,  Acting  I 
Minister  of  I'inanre,  in  the  absence  of  .Mr.  Fielding,  declared  that  the,! 
Government  had  decided  that  there  shoiiTd  be  some  system  of  inspection  of 
banks  under  the  Finance  Department. 

In  support  of  the  suggestion  that  has  been  made  from  time  to  time  by 
The  Financial  Times  that  an  expert  banker  should  be  attached  to  the 
!  Department  of  Finance,  who  would  have  authority  to  examine  conditions  at 
!  head  offices  and  check  up  the  monthly  returns  made  to  the  Department,  | 

^  as  well  as  the  reports  of  the  Shareholders’  Auditors,  there  are  reproduced  ' 
below  verbatim  statements  by  Sir  William  E.  Stavert  and  Mr.  John  W.  | 
Pole,  chief  .National  Bank  examiner  of  the  United  States.  I 

S'ir  William's  statement  consisted  of  a  general  summing  up  of  the  I 
weaknesses  that  had  caused  banking  failures  in  t'anada  in  the  past.  His 
I  conclusion  was  that  a  department  should  be  created  in  charge  of  a  man  of : 

I  wide  experience  in  I'anadian  banking  and  of  approved  judgment.  Such 
!  man  would  very  soon  discover  “irregular  methods”  and  would  discuss  them  | 

■  with  the  management  and  should  also  make  a  report  to  the  Minister  of  i 
I  Finance  where  he  thought  it  necessary.  j  • 

!  The  authority  of  Sir  William  Stavert  was  established  before  the  Com-; 

!  inittcc  in  a  record  of  the  positions  he  had  hold;  general  manager  of  the  , 

:  Bank  of  .New  Brunswick;  curator  of  the  Bank  of  Yarmouth;  a  leading  I 
I  connection  with  the  winding  up  of  the  Ontario  Bank,  the  Sovereign  Bank,' 

!  the  Bank  of  St.  Hyaclnthe,  and  the  People’s  Bank  of  New  Brunswick,  and 
1  afterwards  as  liquidator  of  the  United  States  Banking  Company  of  .Mexico  ! 

City.  As  Mr.  .Mc.Ma.ster  remarked,  he  had  "presided  at  the  death-bed  or  j 
I  disposed  of  the  remains  of  many  banks.”  I 

I  The  position  taken  by  .Mr.  Pole  was  that  the  appointment  of  a  banking! 

'  man  in  connection  with  the  Department  of  Finance  who  would  have  the ; 
authority  to  make  a  thorough  inspection  of  any  bank  in  Canada  would  be 
"a  very  valuable  addition”  to  the  present  inspection  system.  i 

The  statement  of  Sir  William  Stavert  was  in  part  as  follows; —  I 

•'X'jiln  StriiKKlcK  at  RerMpcratlon.*'  i  h''  \voiild  l^now  what  he  should  have  j 
Itaving  had  .a  lath-i  extensive  ex-  I  | 


peiicnce  witli  banl^.s  whiih  fell  into 
evil  ways,  I  h.ave  found  that  in  gen¬ 
eral  the  ordinary  legitimate  l)U.«ine.a.« 
in  all  rases  was  fan  to  good,  and 
would  never  have  re.sulted  in  los.s  to 


k.s  whii'h  fell  into  Report  to  Minister  of  Finance,  I 

found  that  in  gen-  Jt  would  be  the  duty  of  such  a  man  ; 
egltlmate  l)U.«ine.a.«  to  report  to  the  Minister  of  FInaner 
fan  to  good,  and  and  in  the  event  of  difficulties  arising 
re.sulted  in  los.s  to  to  make  recommendations  to  the 


ITj-i  The  managers  of  all  our 

W  11 6n  branches  are  in  a  position  to 

obtain  reliable  information 
those  of  our  customers 
IJ 1 V  Co  Lll  who  contemplate  making  an 

investment.  The  purchase 
or  sale  of  Government,  Muni- 
cipal  and  higher  grade 
Industrial  Bonds  can  be 
arranged  through  any  branch 
of  this  bank.  4 
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OlVCn  as  Cause - Administra- •  depositors  and  that  the  trouble  in  all  Minl.ster  and  failing,  the  taking  of] 

.  »  r*!.  i  "a.s  the  le.siilt  of  one  or  a  few  such  action  as  might  be  recommended  j 

lOI’  Appointed  to  lake  C>nai^e  ,  jnegularitie.s  involving  large  amount.s  to  consiHt  with  a  small  Committee  of  I 
qC  Seven  Societies  i  h®'l  occurred  in  defiance  of  the  Hankers  Association  to  be  ap- 

,  well-known  principles  in  hanking,  pointed  for  the  purpose,  and  to  act 

• -  '  The  irregula ritie.u  were  in  most  of  without  prejudice  or  responsibility.  , 

(From  fllO  Winnippp  Rliroail  of  Tho''®'"'®  recognized  as  such  l.y  the  man-  Such  a  system  might  not  prevent  ^ 
Fiiiniioinl  'I'iniAM  t  agements  which  u  ere  re.'ponstble,  but  bankruptcy  w  here  the  mistakes  had  I 

riiiHiKiHi  I  inios.j  were  ihe  results  largely  of  rea.son-  been  made  previous  to  the  adoption  | 

Winnipeg. —  Manltolia’s  cxporioncc  ■  ®hl.v  con.sei \ative  beginnlng.s  but  in-  of  the  sjstein  or  might  have  been  i 

....  .1  sidlous  aftei-  growth  and  finally  vain  made,  in  defiance  of  the  .safeguards  ' 

[  with  rural  credit  societie.'i  is  proving  ...  ... 

I  less  impressive  as  the  facts  conncct- 


i  which  had  occurred  in  defiance  of 
I  well-known  principles  in  hanking. 

'  The  irregula ritie.s  were  in  most  of 
I  ca.ses  recognized  as  such  by  the  man- 


witn  rural  credit  societies  is  proving  .struggles  at  reeuperation.  in  all  provided,  but  would  have  a  vcryil 
less  imnroasivo  as  the  fael«  ennnert.  i  ca.se.s  a  man  of  experience  charged  wholesome  influence  on  those  who 
ioat,  iiiipiiaaivo  as  iiio  lacia  loiuioci  |  coinprehensive  examination  and  might  be  templed  to  go  wrong,  and  , 

ed  with  many  of  the  organizations  bringing  uninfluenced  judgment  to  would  have  the  effect  of  preventing  | 
I  oee  T I, „  I  heac  wouM  havc  discovered  the  questionaoie  practices  or  methods  or  \ 

]  are  levcallng  themselves.  The  an-  wonkne.es,  and  with  the  neee.ssary  au-  of  checking  them  in  the  bud.  tt  would  i 


nouncement  that  .John  Wylie,  super-  ihority  could  ha'-e  cut  the  losses  and  also 


f  checking  them  in  the  bud.  tt  would 


visor  of  rural  credits  for  the  pi'ov- 
ince,  had  been  appointed  as  admin¬ 
istrator  for  seven  societies  which 


now  find  them.selves  unable  to  lU'o- i 


prevented  disaster. 

.No  Better  Systen  Than  Canada's. 

It  may  therefore  be  concluded  that 
given  skill  and  honest}.  there  Is 
prob.ahly  no  better  .sy.srem  of  bank 


struggle  which  so  often  takes  place  | 
when  too  late  to  restore  conditions, 
and  which  usually  end.s  in  confusion 
worse  confounded  as  in  the  recent  ' 
casc.s  we  know  of. 

Such  a  position  should  command  a 


authority  in  the  absence  of  the  Chief  i 
Justice.  1 

The  expenses  of  the  organization. 


Asents  In  Greaf  Brlrtln  t  FNGl-AND— Lloydt 
Bank  l.ifnited.  London  and  Branchra. 
SCOTLAND  —  Tha  Commercial  Bank  of 
Scotland.  Limited.  Edinburgh  and  Branchca. 


IRF.LAND— ‘Northern  Banking  Co.,  LimMad, 
Behaat  and  Branchaa.  Agenra  in  FRANCE  t 
I.loydaand  National  Proviacial  Foralga  Baak* 
LImItad.  CJfcdit  Lyonnata. _ 


in  the  proportions  of  the  assets  of 
each,  as  shown  by  their  statements. 

No  Government  Responalblllty. 

It  may  be  objected  by  some  that  I 


Head  Offleo 
Ottawa,  Canada 


British  Empire  Exhibition 

Canadian  visitors  to  the  British  Empire  Exhibition 
are  invited  to  make  use  of  the  facilities  of  our 
London  Office  at  No.  3  King  William  Street,  B.C. 
We  recommend  our  LETTERS  OF  CREDIT  and 
TRAVELLERS’  CHEQUES  to  people  travelling 
abroad.  They  are  easily  negotiated  and  serve  as  a 
valuable  introduction  in  cities  where  the  holder 
may  not  be  known.  LETTERS  OF  CREDIT  and 
TRAVELLERS’  CHEQUES  are  ra  sale  at  aU 
Branches  af  the  Bank. 

TIOC 


Ihe  seven  societies  are  in  the  mu-  generation.-!  with  a  gratifying  degree  ,  , 

Inicipality  of  Shell  River  in  the  pro-  of  sati.=faction.  1  slice  ^  absence  or  tne  cnier  I 

vineial  eonstitueney  of  Roblin,  Their  p,ov!ded"ror  ■Tif'*ule''*rate'w ’'revised  The  ‘expenses  of  the  organization.  CaU 

i  outstandinfi:  indebtednrsH  to  tho  pro- i  Rank  \ci  Iiavf'  no  doubt  ^mnrov^rd  i^f^bidins  the  Halary  of  the  presiding 

,  Vince  is  5330.000.  the  rural  credit  so-  co^n^d it iAns  and  if  "others 

!  clety  of  Roblin  it.self  being  obligated  h"  well  to  consider  J-ach^  '’y  ^  of  UK  X  X  ff-t 

i  to  the  extent  of  *1  an  non  I  them  with  a  view'  to  their  adoption,  each,  as  show  n  ny  men  siaiemenis.  g 

•  ,  ,  i  In  the  minds  of  the  public  and  of  No  Government  Responalbllltr.  v 

I  J' .  Y.  Newton,  provincitil  member  ,  UioFe  who  provide  safety  for  It  may  h^  objected  by  some  that  i 

for  Roblin  is  authority  for  the  state-  !  depositor.s  the  .system  of  ordinary  in-  the  plan  would  attach  responelbility  j 

ment  that  the  rirnvince  will  lose  “I’®‘^tion.  as  it  has  been  practised  for  t'l  the  Government  in  the  event  of  a  Head  Offleo 

'  ^  r  .1  «  »oAA  AAA  .  .  -i'  ‘  '  man.v  years  by  successful  banks,  does  dl.-astrous  failure.  The  answer  to  |  Ottawa  Canada  Mnntreal 

I  $-00,000  of  the  $3a0.000  outstanding,  not  receive  mueh  consideration.  Oov-  such  an  objection  is  that  the  Govern-  ’ 

i  Insufficient  security  has  been  the  ernment  inspection  or  audit  by  public  ment  has  always  had  a  certain  re-  -  - 

i  cause  It  is  stated  however  that  '  accountants  is  soniew-hat  similarlv  spon.sibillty,  if  only  moral,  because  of 

nracHnllv  the  whole  indehtednei'?  I  hanks,  but  T  think  providing  a  Bank  Act  and  for  certain  . . .  " 

.  pidcticailj  tne  wnoie  mneotcniiess  i  ,(  may  be  .said  that  all  system-s  have  returns  and  supervision,  which  re- 

I  was  outstanding  when  the  present  j  then-  advantages  and  that  the  banks  sponsihility  wa.s  somewhat  increased  the  few  thoughts  and  suggestions  I 

!  Farmers’  Government  came  into  ex- I  in  Canada  are  at  present  enjoying  at  the  time  of  passing  the  present  i  iiv,-  nff--  .m-  r  iau=  of 

istonee  those  advantages  in  combined  form.  .\ct.  The  further  increase  of  respon-  Olier  iniS  I  lass  01 

“  ■  1  After  giving  the  whole  subject  sibiitty  under  this  plan  is  very  small,  1924. 

■  careful  consideration  in  response  to  especially  when  the  safeguards  are  Torn  Edncatlon  fo  Best  .4ccnunti 

■  AAA  summons  of  this  Committee.  I  am  conslderel.  but  what  Is  the  responsi-  'r„  4^-  memhers  of  the  Class  T 

ntThlf  \<xn  linn  opinion  that  the  presently  im-  bility  at  most?  It  is  held  that  there  „  '  memoers  or  tne  Class  l 

I  proved  provisions  of  the  Rank  Act  is  no  legal  responsibility  and  ttia  '  sav . 

I  •  "  can  be  availed  of  to  meet  all  require-  amendment  could  emphasize  that.  It  I  You  have  spent  four  Of  the  best 

I  DIIDAI  nnCniTC  "■‘'’'I';?-  ^  oompai-atlvely  .simple  may  also  be  observed  that  in  the  |  years  of  your  life  here  for  the  ptir- 

nlllflll  modification  which  can  be  adopted  i  Lnitcd  .States  active  and  dominating  ..a..— 

llwIlriL  wIlLUl  I  O  !  forthw'ith  and  which  T  have  the  honor  examination  of  banka  is  carried  on  by  POse  of  fitting  yourselves  for  the 


Money  Orders 

T>AYABLE  at  any  bank 
^  in  Canada  can  be  pur* 
chased  at  our  branches  for 
any  amount  up  to  $100. 

Money  Orders  also  sold 
payable  in  Great  Britain 
and  in  the  United  States  •  •ntn 

the  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  920,000,000 

Reserve  Fund  $20,000,000 


THE  BANK  OF  NOVA  SCOTIA 

Establiahed  1632 

Capital  ...  $10,000,000 

Reserve  Fund  •  -  $19,500,000 

Total  Asseto  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico,  Dominican  Ra- 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St-.  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaJiik  Note 

Bond  and  Stock  Certificate  Producers  ' 

in 

CaneicieL 

for 

Banks,  Municipalities  and  Corporations 


Branches  I  n 

Montreal,  Toronto,  Halifax  &  New  York 


After  giving  the  whole,  subject  sibiitty  under  this  plan  is  very  small, 
careful  consideration  in  response  to  especially  when  the  safeguards  are 
the  summons  of  this  Committee.  I  am  conslderel.  but  what  Is  the  responsl- 
of  the  opinion  that  the  presentl.v  im-  bility  at  most?  It  l.s  held  that  there 
proved  provisions  of  the  Rank  Act  is  no  legal  responsibility  and  tn« 


Torn  Ednratinn  fo  Best  .4c(’nunti 


Have  a  well  considered  ambitiou. 
Whatever  the  line  of  endeavor  may 
be — perhaps  for  learning,  perhaps 
for  great  position.  perhaps  for 


s  no  legal  responsibility  and  tn«  '  would  say; 
imendment  could  emphasize  that.  It  I  Y'ou  have 


To  the  members  of  the  Class  T  w'calth,  perhaps  political — the  drlv- 
ould  say;  ing  force  of  ambition  must  be  there 

Y’ou  have  spent  four  of  the  best  to  provide  the  necessary  continued 


laiiitoha  C.oTernment  FTyced  To 
Take  Over  Provincial  }>ocietios 
Which  Cannot  Repay  -Moneys 
.4dvanccd. 

Seven  Rural  Credit  Societies  in 


ments  by  a  comparatively  .simple  |  may  also  be  observed  that  in  the  |  years  Of  your  life  here  for  the  ptir-  and  concentrated  effort, 
modification  which  can  be  adopted  i  Lnitcd  .States  active  and  dominating  .  »- 

forthw'ith  and  W'hioh  T  have  the  honor  examination  of  banka  is  carried  on  by  fitting  yourselves  for  the  Personal  Lllort  jSecessary. 

of  sugge.-<ting  as  foiiow.-s: —  the  Government  and  no  question  of  !  great  Struggle  Of  life,  and  now  the  l^astly.  and  all-lmportant:  nothing 

Man  of  Wide  Kxperlenre.  financial'  responsibility  has  ever  uppermost  thought  in  the  mind  Of  worth  while  can  be  achieved  wit 


of  sugge.-<ting  as  foIlow.-s: —  I  the  G 

Man  of  Wide  Kxperlenre.  finano 

Let  the  .\ct  be  amended  to  provide  arisen 
for  an  organization  over  which  will 
preside  a  man  of  W'ide  experience  in  Y 

Canadian  banking  and  of  approved  iinnho 
judgment,  whose  duty  it  will  be  to 
receive  copie.e  of  reports  in  detail,  in¬ 
cluding  defaiks  of  branches  near  and  'pu- 


ever  ^  uppermost  thought  in  the  mind  or  worth  while  can  be  achieved  without 
I  each  one  of  you  is — or  should  be —  strong  personal  effort.  I  am  sure  you 
how  to  turn  to  best  account  the  re-  ^11  have  character  and  courage;  I 


DQMINim  BANK 

HEAD  OFFICE,  TORONTO. 

LONDON  ENG.,  BRANCH,  3  KING  WILLIAM  STREET,  E.C.4 
NEW  YORK  AGENCY,  35  WALL  STREET. 


Accountant*. 

I  lie  Follow  ing  .\rr  Among  I  lie  .Members  of 

The  Accountants’  Association 

Licentiates  Ip  Accountancy  (L.A.) 

Office  of  Socrefarj,  Room  910.  120  St.  .lames  Street  Main  2768l 


;  Roblin  constituency.  .Alanitoba.which  '  remote,  which  will  be  made  bv  the  i  ne  loiiowing 
ih.ive  been  deemed  by  the  Provincial  i  ®l'!’‘t  accountants  a.s  pre.-ientiy'  pro-  feedings  betore 
GnverntTiont  iinal.Ie  ir,  nroviHo  foi-  i  ''mcd  for,  to  study  and  criticise  con-  Banking  and  <  O 
|GO\ernment  unable  to  piovide  fOI  rtiuons  and  methods  of  management  Mr.  Shaw  (C 


the  repayment  of  moneys  advanced,  a.-*  revealed  by  such  reports,  to  check  regard  to  inspe 
>  have  been  taken  over  bv  ,lohn  Wylie,  estimates  of  value.s  of  assets  a.s  made  last  vear  th 
supervisor  of  Rural  Credit  .Societie.s.  J’?'  thf-  a(;countnnts  to  coniiiiunic.ate  the  Department 
I  CIS?  •  J  ui.  -J  o  XI  J  z.*  fntici.'»ins  to  the  grAnf'ral  man-  or  n5Df*otor  fO* 

l.ie  indebtedness  of  these  societies  agers  o.f  the  bank.-!  concerned  in  call  him  what 


MR.  POLE’S  .SUGGESTION.  how  to  turn  to  best  account  the  re-  all  have  character  and  courage;  I 
Banker  Attached  to  Department  of  the  education  and  training  hope  you  all  have  great  ambition; 

Finance  received  during  your  stay  here, —  and  having  these,  the  important  and 

'psp  o  pL,.  _ _ I  success  in  your  chosen  practical  point  I  should  like  to  em- 

rhe  following  is  a  copy  of  the  pro- !  career.  And  here  let  me  say  that  phasize  to-dav  is  the  necessity  for 
ceedings  before  the  t.ommittec  on  yo,,  have  received  at  the  University  pcnsonal  effort,  if  you  wish  to  suc- 
.c-Ti^’rrvf’— Vnw  with  i  Brunswick  a  sound  and  lib-  ceed.  This  is  a  personal  world,  and 

rrbrd  ‘to  inspection.  U  was  su'ggest-  i  education.  I  say  this  advised-  jf  you  are  to  achieve  your  well  con- 
#‘d  last  yf'ar  that  4shf»uid  havo  in  j  ly.  because  T  have  knowledge  of  sucTi  t^idered  ambition,  you  must  depend 
th#*  D^partmf'nt  of  Finance  an  auditor,  matters,  and  I  know  that  the  rdiica-  upon  yourself  and  on  no  one  else 
cail'"hrnT  w'haT/:fu‘'iikc-'J-ho'w^^^^  groundwork  provided  here  can  y,any  have  the’  desire  to  succeed,  but 


to  the  .Manitoba  Government  in  loans  Hoard  mccting.s  assembled  by  corre-  be  in  a  position  to  control  not  only  :  surpas.«ed  at  any  of  the  great  f,re  not  willing  to  make  the  effort  ro¬ 
under  provisions  of  the  Act  totals  .spondence,  to  Keep  eiosely  in  touch  the  bank's  auditors  and  bank  audits.  I  Canadian  universities.  qilircd  They  are  not  prepared  to 

about  ^30.000.  Mr.  Wylie  will  c.U-  i^^ad  :;fAce  of  I  'Vay  to  Success.  forego  the  pleasures  of  to-day  for 

mate  the  amount  (hat  reasonably  bank  a.^  w^ll  an  the  larger  hranchos  turns  than  tho.«o  alreadr-  r^^quirea  Now  as  to  your  success.  It  is  not  the  rewards  of  to-morrow.  This 
may  be  expected  to  he  salvaged  from  h’s  discrotion  yt-ariy.  at  l^^ast,  or  under  the  Bank  Art.  and  would  have  !  for  me  to  refer  to  the  ethical  aspects  above  all  is  the  thought  I  should  like 
these  burdened  societies.  He  de-  nV  k’ i  of  the  question,  nor  to  dwell  on  the  yon  to  take  away  w'ith  you  to-day, 

dares  there  is  no  intention  “to  dean  close  'range  and  di.«cussing1hi  va*-  bank  in  < 'anada' a^d’*makc\"  thoJ-ough  ■ between  achievement  or  that  nothing  worth  while  can  be 


mate  the  amount  that  reasonably  bank  as  well  as  the  larger  branches  turns  than  those 
may  be  expected  to  he  salvaged  from  -'‘t  his  discretion  .\early,  at  least,  or  under  the  Bank  -^Ct 

these  burdened  societies.  He  de-  | he  right,  if  he  .-^aw 

I  .  1  A  a*  1  purpfipr  of  looking  into  conditions  at  bank  in  (  annda  or  i 

dares  there  is  no  intention  “to  dean  |  ,-lose  range  and  di..cu.ssing  th»  vai-i-  bank  in  Canada  and 
any  farmers  out.”  or  to  handicap  j  ous  aspects  of  the  situations  as  they  inspection?-— a.  Yes 
them  unneressarilv.  btit  groat  efforts!  “'’“‘'j'  ami  are  revealed  and  geneiall}-  q.  Now.  do  you  tl 

will  he  nut  forth  to  collect  nionevs  ‘hing.s  a.s  are  in  his  opin-  position  of  such  an 

will  oe  put  loitii  to  coiieii  moneys  necessary  to  determine  the  actual  nermanent  trovei 


The  Way  to  Success.  forego  the  pleasures  of  to-i 

Now  as  to  your  success.  It  is  not  the  rewards  of  to-morrow. 


BAKER,  KERRIN  &  CO,  E.  C. 

3D2  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kcrrin 

Main  3118-1113. 

FEHBIER,  OLD  ER  \, 

211  McGill  St. 

Residence  Phone;  Plateau  2950. 
Main  2623. 


garni;  4 U,  EDMOND 

4  Hospital  Street 
(Garneaii.  Stewart  &  Parenteau) 
Main  7112 

LOKTIE,  I,.  P. 

294  St.  Catherine  B. 
(Lortie.  Gauthier  &  Dufresne) 
East  1078 

I’AQl  ET,  F.  R. 

120  St.  James  SL 

Main  7039. 


will  be  put  forth  to  collect  moneys  necessary  to  determine 
due  the  Province.  Many  of  those  !  po.sition  as  far  as  possible 
who  ohiained  loans  from  these  sod- j  wouhi  Disronmgr  irrcg 
dies  under  the  Rural  Credits  Act  -  experienof,  enables  i 

have  left  the  province,  and  many  no  .soon 'im.’-ove.-"H-i-‘;Ui! 

I  longep  even  live  in  (  anada.  i  #ind  \4  ouid  discuss  therr 


ie  situations  as  they  inspection?-— A.’ Yes.  'material  success  and  the  acquire-  achieved  without  strong  personal  ef- 

vcaled  and  generally  Q.  Now.  do  you  think  that  the  im-  .  nient  Of  that  moral  worth  without  fort — by  strong.  I  mean  the  best  that 

'determ7nrthe‘'a?tuai  pernVan'en[  *''''gov'Jrmnent‘  omcial  '  ®ilC4’essful.  is  in  yotl.  Emerson  has  pul  thi.s 

s  possible.  charg-d  with  Ibis  one  duty  of  bank  These  questions  arc  for  the  teacher  thought  into  two  short  lines — 


j  Woulil  Dlsronragr  Irregularltlra,  auditing,  and  this  one  dt 
My  experienof,  enables  me  to  stale  would  lie  a  sat isfactory  ai 
that  the  right  kind  of  man  would  addition  to  make  to  our  pi 
very  soon  lisi'over  irregular  methods  .spec  lion  .-lyslem? — A.  f  thini 
'  and  would  discuss  them  with  the  be  a  very  valuable  addition 
i  manageinenl.  His  service  would  not  Q.  .tnd  would  furnish  t 
I  be  so  much  in  the  nature  of  a  sec-  safeguard  than  we  have  at 
j  ondary  inspection,  or  examination  of  sent  lime'.’ — .\,  Decidedly  so. 
I  the  efficient  and  economical  function-  of  cmir-so.  he  would  not  acc 
ing  of  the  bank  which  he  would  be  audits  necessarily  as  they 
visiting  as  in  a  comprehensive  view,  would  go  beyond  that  an 


Market  Sales 

of  Bank  Stocks 

May  22 — 35  Commerce  at  178;  1 


auditing,  and  this  one  duty  alone,  and  philosopher,  and  it  would  be 
would  bo  a  satisfactory  and  ®cciire  presumption  on  my  part  to  touch 
spe'rio'n  .';s";mV-!v  r','h,n7T';^„;;;;  ,  «Pon  them.  T  can  only  offer  a  few 


.\n(l  would  furnish 


I  suggestions  along  practical  lines  as 
further  to  the  qualifications  and  characterls- 


'c  of  a  sec-  safeguard  than  nr  have  at  the  pre-  which  ncriir  to  me  as  fiindamen-  • 

imination  of  sent  lime'.’— A.  Decidedly  so.  I  Ihink.  I  ,  ‘  J;,"  The  friendships} 

cal  function-  of  cmir-se.  he  would  not  accept  thes,  j*®!  4vornan  is  to  be  .  uc-  jj,  jj||  pp 


audils  nrcrssarlly 
would  go  beyond 


IS  they  are.  but  i  cessful  in  the  ordinary  material 
that  and  require  j  sense  of  the  word.  A  short  time  ago 


"When  duty  whispers  low  thou  must 
The  youth  replies  I  can.” 

The  years  in  which  youth  passes 
Into  manhood  or  womanhood  are  ihe 
years  in  "whieh  character  is  moiilde'i. 
The  friendships  you  have  formed 
here  will  in  all  probability  prove  the 
most  lasting  and  best  friendships  of 


That  would  be  for  the  inspector  of  them  to  furnish  certain  other  things  asked  bv  the  Y’oung  YOU'' 

the  bank,  the  management  generally  from  which  he  oonld  compile  his  re-'i''®,™f"  a vr„,,4®  ture  niav  have  In  store  for  yOU.  you 

-  -  .  -■  -  -  -  Men  s  Christian  Association  of  Mont-  - 


and  for  Ihe  accotintant.s  acting  for  poits 


__  I  the  shareholders.  The  principal  role  '  Q  And  have  the  right  to  go  'in  and  i  real  to  say  in  a  few  words  what  they 


itlUIIIIIIIIISmLALCilllOLM 

HEAD  OrnCE  A  MONTI 

MANUFACTURERSiAfHWORLD'S 

\cAr 

cociA  ULCOHOL/, 


UtlULLUWKAni  limited 

MONTREAL 

WORLD'S  FAMOUS 


^cCa'C’AootfvVc 


at  170-170V4;  1  Union  at  101. 

I  May  23—1  I'omniereo  at  178U:  3 
Imperial  at  170;  5  .Molsons  at  151; 

I  12  -Montreal  at  237t^;  1  Standard  at 
'  ISO®;,;  6  Toronto  at  ITOVa;  8  Union 
;  at  1011/4. 

j  -Alay  26 — 30  Commerce  at  178;  1 
!  Nova  Scotia  at  2534/i;  1  Royal  at 
216;  2  Standard  at  159?4;  13  Union 
at  103. 

May  27 — 5  Commerce  at  178;  1 

Dominion  at  181;  5  Imperial  at  170; 
1  Molsons  at  150;  8  Montreal  a;i 
2371/4-237;  26  Nova  Scotia  at  255- 
254;  15  Royal  at  215;  34  Standard  at 
159^-1691/4;  1  Union  at  103. 


of  the  bank,  the  credit  information  appraisal  of  the  assets,  to  his  own  ! 
files  and  Ihe  current  operating  of  the  satisfaction? — A.  Yes,  1  had  that  in  ' 


might  require  from  time  to  time,  and!  indeed.  Ihe’most  important. 

The  Essentials  of  Success 


.Mens  Lnrisuan  «ssoc.acmu  cu  pHdeana 

I  real  to  say  in  a  few  words  what  they  nn  the  time  spent  here, 

considered  essentia  for  the  achieve-  (-„rrie. 

ment  of  a  successful  r_areet  I  ha^  the  eminent  Principal  of  McGill. 
I  pened  to  be  one  of  the  five,  and  I  h^ing 

can  best  give  you  my  view,  by  quot-  the  name  of  your  uni- 

i  “ChLlo?ir'and  courage,  are  essen-  ver.sity.  and  let  the  parts  P'®y  ji” 
tial  to  real  success.  such  as  to  make  her  proud  of  your 

“Hftvc^  a  well  oonpiriered  aiubition  carGOr.’* 
and  try  to  attaj"  '*  I’Y  *’’®  The  records  of  the  distinguished 

aSdl'SH,.’'  '"p.. «  !.«  I>»V'  K" 

cheerfulness  and  unflagging  indus-  should  be  a  great  inspiration.  M  hen 
tr.v.  .  vou  recall  men  like  Sir  George  Par- 

"Seek  to  improve  yourseH  in  exery  Bliss  Carman.  Charles  G.  D. 

way.  and  remember  that  nothing  v., tho  Prest- 

worth  while  can  be  achieved  without  Roberts.  Walter  Murray,  the  1^®' 
strong  personal  effort.”  dent  of  the  University  of  Saskatche- 


To  analyze — 

Character  and  courage— these  two 


dent  of  the  University  of  Saskatche¬ 
wan.  and  if  I  may  venture  to  nemo 

4-.,.,..... .44  4„4.  „  *444  A.v  _  v  .4,4.— _ _ _  _  twowho  010  prcsont  to-day.  the  emi- 

ritrois7ns“at"r5b;"  8*‘“  MontreaV'hi  Character  and  Courage;  a  Well  Considered  Ambition  and  Effort '  8®' tos^ber.  To  command  respeettn  nent  Chief  Justice  of  the  Supreme 
2371/4-237;  26  Nova  Scotia  at  255-  to  Attain  It.  With  Fundamental  Prerenf.  I  any  of  l*f^  (and  without  res-  Court  of  New  Brunswick,  sir 

254:  15  Royal  at  215:  34  Standard  at  fulneaa  and  I  M  »  a  j “  **  a  i  •  Pe^t  there  can  be  no  success) .  a  man  Douglas  Hazen.  whose  ^nvi- 

1594-1691/4:  1  Union  at  103.  Unflaggmg  Industry — Manager  *  Advice  .to  Jumor  I  or  woman  must  have  sound  princi-  able  judiaal  and  political  career 

— li: - - -  Clerk,  “Learn  Not  to  Talk.”  pies  and  the  courage  to  live  up  to  is  outstanding,  and  your  Chancellor, 

WFI.mi  r04I,  IVTFR'K^T'il  Tft  — ■  them:  also  the  courage  to  face  dis-  Dr.  .tones,  w'ho  has  done  so  much  n 

EXPLOIT  C.VNADI  iN  FIELDS.  Address  of  c.  E.  HeUt.  General  Manager  Royal  Bank  of  Canada  a  native  of  appointment  cheerfully,  with  the  de-  the  interests  of  education  in  tht^s  pro- 
‘  Graduating  Class  '‘of  Vnhersity^of^fJ^^^dnsu^  ^^fi^  termination  to  turn  to  good  account  Vince— when  you  re^®’' 

To  develop  scientifically  the  im-  receiving  Honorary  Degree  of  LL.D.  •f  every  seeming  failure,  for  failure  is  as  these,  you  should  have  a  feeling 

mense  coal  resources  of  the  Province  The  Senate  of  this  University  have  under  a  verv  great  disadvantage  this  a  blessing  if  it  saves  us  from  sink-  that  no  ambition  is  too  great  and  no 

of  AlberU  with  the  ultimate  aim  of  to-day  conferred  upon  me  an  honor  afternoon,  and  if  vou  will  nardon  a  ing  into  self-complacency.  High  goal  beyond  your  achievement, 

supplying  the  fuel  needs  of  eastern  which  I  value  more  highly  than  anv  personal  reference  I  will  tell  vou  1  ideals  are  essential  to  success.  High  And  now  I  wish  you  good  fortune 

Canada  and  other  parts  of  the  cotin-  I  have  ever  received,  an  honor  so  why.  Thirty-five  vears  aeo  almost  I  Ideals  are  engendered  by  character  and  Godspeed  as  you  venture  forth 

try,  is  a  project  of  a  group  of  Welsh  unexpected  that  I  can  scarcely  real-  to  a  day.  I  presented  mvaelf  at  tha  and  brought  to  realization  through  to  carve  out  your  future  in  this  great 

mine  owners.  Representatives  of  Ize  it  is  mine,  and  so  undeserved  that  branch  of  the  bank  with  whiU  t  q«  courage.  and  glorious  world. 

this  syndicate.  Major  S.  J.  Robins  and  I  can  find  no  adequate  words  to  ex-  still  ~ - - - - - - 

Captain  Henry.  Davies.  O.B.E.,  both  press  my  thanks  and  appreciation,  of  Junior  Clerk  ’Thl  mlnager  Mr  I  - - .  I 

^lurray.  whom  many  of  our  older  I  P]/Krhnn<ri>  I 


DlKtrlhutint  WarbAavuteg  supplying  the  fuel  needs  of  eastern  which  I  value 

MONTReAL*ToROMTA*WiMKiiBr<»\/aaj/»«ku\/»  Canada  and  other  parts  of  the  cotin-  I  have  ever 

t.  I  pronto  WINNIPCQ  YANCOWVER  try,  is  a  project  of  a  group  of  Welsh  unexpected  th 

_ _  _  mine  owners.  Representatives  of  ize  it  is  mine, 

this  syndicate.  Major  S.  J.  Robins  and  I  can  find  no 

BRITISH  CONSUMPTION  Tt5"Srf-irav*:S  v- ^-cE® 

OF  MEAT  INCREASING  n”on^rof‘Lt:?s!irtav^^?^L  tTe^X^tiS 

Ul  mi.ni  inUnLHOIRU  ;37Sl2'.58  in  the  years  ^  been  difficult' 

Official  figures  iu  connection  with  chi™  in  1923.  The  the  west.  asked  anyone 

the  imports  of  meat  into  the  UnitPii  that  there  is  a  steady  I’horoughly  convinced  of  the  fea-  It  would  have 

Kingdom  show  that  AultraUals  los-  of  supplying  both  Quebec  and  to  have  asked 


Money  and  Exchange 


Kingdom  show  that  Australia  is  los¬ 
ing  ground  and  that  BriUin  is  looking 
more  towards  foreign  countries  for 
her  meat  supplies.  The  average  per¬ 
centage  of  meat  imports  from  Aus¬ 
tralia,  which  was  for  the  five  years 
1909-1913,  inclusive,  12.17  per  cent, 
dropped  to  8.31  per  cent,  in  1922,  and 


one  thing  more,  my  boy.  Always  re- 


Curreney 


n  thr  iTn  tP,  Kinprfnm  supplying  both  Quebec  and  to  have  asked  anyone  to  whom  your  member  that  the  affairs  of  everyone  Stcrline . G.  Britain  N.Y.  Funds 

ippf  ^hil  ®  i  f  ^®4K  coal,  saving  to  request  would  have  given  greater  who  d^s  business  Mcning.  Can.  Funds.. 

tefrs  lqoq^••  qil‘fsnofto“ih«*  these  provinces  $100,000,000  which  is  pleasure,  for  although  I  never  had  must  be  kept  absolSely'^*  secref  Franc.  . France . 

years  1909-lo,  913,380,000  lbs.,  rose  now  sent  vearlv  to  the  United  States  the  nrivilDe^p  nf  hs^in^  a  afudont  o*  _  *Lepi  a  ^  .secret,  _  _ 


ln"m3  to  6.95""e7”cent..  or^’ fust  SS.O^O  En  SmsTeTlS  eXf!  Tp^ffrS'cIr^V' on  STpVendiJTSt^^^ 

about  half  of  the  pre- wr_averag:e.  tlOO  in  192.2;  and  668,892,000  in  1923.  ment.  loijis  spienma  traditions.  ^  ask  your  indulgence  for  the  very  in- 


Country  . 

Normal 

Current 

P.C.  of 

Value 

discount 

,G.  Britain  N.Y.  Funds 
“  “  Can.  Funds.. 

$4.86  2-3 

14.343, c. 

10.7% 

4.40T8C. 

9.-1% 

France . 

19.3c. 

5.37c. 

72.2% 

Belgium . 

19.3c. 

4.61c. 

76.1% 

Italy . 

19.3c. 

4.41c.  i 

77.1% 

S2.44C. 

11.04c. 

66.0% 

Denmark . 

26.8c. 

16.S6C. 

37.1% 

Sweden . 

26.8c. 

26.56:. 

1.0% 

Exchange  showed  little  variation  during  the  week,  and  proved  the 
t  stable  for  some  time  past.  French  frtincs  were  slightly  firmer  and 


D  4  .4  A  1  T  indulgence  for  the  very  In-  most  stable  for  some  time  past.  French  frtincs  were  slightl 

But  in  spite  of  my  pleasure,  I  am  adequate  manner  in  which  I  express  Brazilian  was  up  a  few  points.  New  Y’ork  funds  were  1  9-16. 
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fFe  deal  in — 

C.P.R.  5’s  . . 1934 

Bell  Telephone 

5’s  . . . 1925 

Belgo  Paper  6’s  1943 

Belgo  Paper  T'Tc 
Pref.  Shares 

Quebec  Power  6’s  1953 

St.  Maurice  Power 
ei/z’s  . -  1953 

Wayagamack  6’s  1951 

Montreal  Tram- 
Power  6’s . 1929 

.Windsor  Hotel 
6'/2’s  _ 1943 

Also  Bonds  of  Proidnces  and 

the  larger  Canadian  Cities 

RENE-TXECLERC 

I  ncarporatMl 

Montreal:-  !«•.  St.  JamM  St. 
Quoboc:-  74,  St.  Ptttr  St. 

(■STABuKHCO  ■*«) 

RIIS 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.B.MonEFMID 

Managing  -  Director 


Canada  Permanent 
Mortgage  Corporation 

01  \KTI  RIT  I>IV|]»F5I». 


Ndtire  IP  hrrchy  siven  That  ;i 
Pivirlend  of  THREK  PER 
f'ENT.  for  Iho  rurrent  quarter, 
boine  at  tho  rate  of 

TWEJAE  PER  (  ENT  PER 
ANNEM 

on  the  paid-up  (  apital  StoeK 
of  (he  Corporation,  has  beon 
deelared,  artd  that  the  same 
will  he  payahlo 

WKItNESPAV.  THE  SECOND 
DAY  OF  JPLY 

next,  to  .'tharoholders  of  ree- 
ord  at  the  elose  of  business  on 
the  Fourteenth  day  of  .Tune. 

r?>  order  of  the  Board 
WALTER  F.  WATKINS. 

Seeretary. 

Toronto,  ^ray  21st.  1^21. 


_ BOND  MARKET  NEWS 


ODD  LOTS  ARE  r Baltimore  Bond  Dealer  Tried  It  Too~  VANCOUVER  BOND 

NOT  SO  STRONG;  HOUSES  WORKING 

DIP  IN  MARKET 


I 


No  Foundation,  However,  For 
Belief  in  Steady  Decline,  But 
Rather  That  Slack  Will  Be 
Taken  Up  Soon — Good  Bid¬ 
ding  For  City  and  Small 
Town  Issues. 


(Speeinl  (  orrespondenf  of  The  Kin-  ,  •,  x  • 

{  aiieial  Times)  “ 

I  During  the  past  week  the  City  of  — — — — 

I  Sault  Sle.  .Marie  .sold  $76,000  5^2  per  “ 

I  exml.,  10,  20  and  30  year  instalment 
1  bonds  and  1,'i  and  30  straipht-terin  A 

bonds  at  OO.lo  and  interest.  The  ! 

Town  of  Brampton  sold  $1.5.35'i.oo 
oVs  per  cent,,  10  and  20  instalment 

bonds  at  !)9.17.  The  Town  of  Grims-  Province  of 

by  sold  $52,000  6  per  cent..  15  instal-  bonds.  .Itine  2,  10-14. 
nients  and  $72,000  5I2  PP’’  cent,  20jof  — 

I  instalments,  at  ltt2  1L  The  Town  of  '  paine.  Webher,  &  (  o 
■  Walkervillc  sold  $317,380  o’;  per  |  (  ompanv;  Re 

cent..  10  and  15  instalment  bonds  at  : 

09.333  and  interest.  The  Town  of  Wood.  Oundv  &  Co.; 


An  interesting  comment  on  the  Sorel  bond  tendering 
comes  from  the  “Daily  Bond  Buyer”  of  New  York.  This 
paper  quoted  the  editorial  that  appeared  in  The  Financial 
Times  entitled  '  Burlesque  on  Bond  Tendering”  in  which  the 
Minister  of  Mun-icipal  Affairs  for  Quebec  Province  was  urged 
to  make  short  work  of  the  award  of  a  tender  for  bonds  of 
the  City  of  Sorel  to  a  house  that  won  out  through  the  pecu¬ 
liar  process  of  bidding  ‘ten  cents  higher  than  the  highest 
tenderer.” 

The  Bond  Buyer  says  editorially  :  “Probably  the 
editor  of  it  (The  Financial  Times)  would  be  interested  to 
know  that  a  Baltimore  bond  dealer  once  tried  out  the  same 
sort  of  a  bid  for  an  issue  of  bonds  of  a  Maryland  (we  think 
it  was)  city,  and  the  courts  held  the  bid  invalid.” 


AS  UNIT  TU  BUY 


Successful  Tenderers  in  Several ' 
Issues  —  Much  Pleased  With ' 
Result  of  Educational  Cam¬ 
paign — Major  O’Brian  Elect¬ 
ed  President  and  Major  Jukes 
Secretary -T  reasurer. 


A  Record  of  Bids. 


I’KOVIM  •:  (IF  tlWITORV 

The  Province  of  .Manitoii:i  lia\e  solii  .‘’:2.(;it(i.(i0it,  ' 
bontis.  .tune  2,  104  4.  payaltle  in  .Nett  York  and  ('anada 
of  bids;  — 

Paine.  Webher,  &  (  o.;  Blodce.t  A-  ( '(imp.iny ,  Rutler 
A:  f  ompany:  Redmond  A.  ( 'o  . 

Wood.  Gundy  &  Co.;  Dominion  .'^eeuiilies  . 


per  ecni  .  2<t-.t  ear 
J-'ollowinu  i.s  list 


Pembroke  lias  sold  $110. <10  .-ii;  perlwQf,,^  (lundy  <^-  1  ompany;  Guarantee  I'rii.'^ 


FINANCIAL 

SERVICES 

RENDERED 

Limited  I  ompanies  organized. 
Shares  uaderwritlen  or  sold. 
InTesfineiits  valued  and  sold. 
Syndicate  holdings  financed. 
Businesses  I'iiianrt'd  or  soid. 
Partners  with  money  seotired. 
J.otins  approi<'d  and  .arranged. 
liiTenlioits  finatieed  or  soid. 
Real  Estate  rented  and  sold. 
Kindred  htisine-s  negotiated. 
H'RITF.  OR  CM.t, 

lONINIIN  BROKERIGE  COMPIiyiReg.i 

S7t  X  Federal  nide- 
TORONTO  -  .  <»\T. 


I  II  listed  B  atik,  .SmmA. 
Loan.  Trust  and 
Insurance  (5>r-  eS4||S 
puriition  Shares. 

JACKSON  &  COMPANY 


Financial  Agents 

"■  Wellingtun  East  Main  h25B 

TORONTO 


cent.,  6.  10,  20  and  30  instalment-,  at 
00.48  and  interest.  The  County  of 
Waterloo  sold  $260. (’00  5’/-  per  cent.. 
15  and  20  instalments,  at  101. f;2  .nnd 
interest.  The  city  of  ilaniilfon  sold 
•$1,302,870  5  per  cent..  20  iiistalnieiU 


bonds,  at  97.311  and  interest,  to  .i  teld  '  First 


I  Witter  <t  '■<) .  . 

A.  E  .Vine'  (.0.:  Harris,  I'orhes  A  (  0:  .National 

I  <  'ity  t  o .  . 

Gairdiier.  Clarke  &  Co.;  Bell.  Goninloek  A-  (  o  ; 
.'lel.eod.  Young,  Weir  co.;  .’IcGregor,  B.iker  .c 
<  0,;  Edward  Brown  it  (  o . 


I  2.0  per  cent.  The  City  of  Kingston 


Kissell  Kinnientt 


Compton  A:.  Co.  &  Mel.eori;  Young  Sytidi<  .(te 


sold  $108,000  5  per  cent..  1"  .'’ear  j  cq  .  p  ^  Daly  &  Co.:  Han.'-'on  Bros.; 


bonds,  at  07.62  and  interest  1  ne  ,  Greenshields  &  Co .  06-og 

Town  of  Smiths  Falls  sold  ^118,000  ^  .  Upandon.  Gordon  &  Wlirdell .  0(i  o  , 

5^^  per  cent.,  30  instalnjent,  at  !'*0.53  '  Dominion  Securities:  Dillon.  Koa«l  ^  t  o . 

and  interest.  ;  Blair  &  Co.;  Eqnltalile  Trust  . .  05.501 

Towns  On  a..50  Basis.  R  Daly  &  Co.-.  Brown  Bro.-.;  l-lstabtook  A-  t.o. : 

^  ,  ,1  Merrill,  Oldham  &  co . .  05-57 

The  above  discloses  a  ctinsinrrable  Elcniniing  &  Co.;  Fee,  Higginson  (  o.;  E.  H. 

activity  on  the  part  of  the  smaller  nollins  (t  Son .  ....  05.  to 

Ontario  towns  and  ciU<»-  The  liigher  priee  the  cost  to  the  Provinee  in  .Cnieriean  funds  is  5.21  p< 

grade  bonds,  stieh  as  Hamilton  and  cc-om.  piif,  purchasers  hate  I.CS  per  cent,  off  08.76  (5.lo  per  cent.!, 
the  f  ounty  of  Waterloo,  are  bringing  I _ 


and  interest. 

Towns  On  ,i.»0  Busis. 

The  above  discloses  a  consinrrable 
activity  on  the  part  of  the  smaller 
Ontario  towns  and  cities.  The  liigher 


a  substantial  premium  upon  a  5.50 
per  cent,  basis.  The  Ontario  lown.s 
are  selling  to  the  dealers  at  ,i  dTs- 
count  upon  a  5.50  per  eeni  h.t.-.is.  awa 
They  will  require  to  sell  the.-;e  On-  rent 


riTT  OF  RIM.STON.  I 

E.  -Ames  &  (  ompany  w  ere  I 

awarded  the  issue  of  $loS.00f»  5  per. 
rent.  lO-year  bonds  of  the  City  of! 


I  tario  town  bonds  to  yield  the  in-  Kingston  on  a  bid  of  07.62.  Tenders 
vestor  less  than  5.50  per  rent.,  if  they  received  inelnded  the  following:  — 

are  to  receive  a  normal  profit,  lint  if  Dytnent.  Anderson  &  Co .  07.40 

necessary  these  bonds  can  be  sold  Bell,  Goiillnloek  &-  Co .  07.33 

on  a  5.50  per  cent,  basis  without  Wood.  Gtind>  &  Co .  07.567 

loss.  Corhran.  H.ay  &  Co .  07.27 


I  tliews  #  Co  .  OT 

werei'^ond.  Gundy  A-  Co .  06 

)  per.  -'laeneill.  Graham  <t  (  o.  .Aini. 

IV  of!  Mc'Eeod  &  (  o.  c.  H.  Burgess 

!  &.  t  o.,  and  .Murray  &  Co...  06 


rilBFl  RIVI  RS. 

Yersailles.  Vidriealre.  Botil.-tis.  I.td  . 
were  aw.trded  the  issui'  of  $30o.o00. 


■  (From  tlie  Vnncoiner  Bnnoin  of  Thei 
Financial  Tiines.)  | 

\  anconver.  Major  .\.  E.  O'Bri.Tn,  j 
of  Gille.spie.  H.-irl  T(«l<i.  was  elect-  i 

-  ed  president  of  (be  V.mcoiiver  Bond 

;  Dealers’  .-Vssoci.ition  at  ihi-  anflual  , 
Imeeliiig.  .Ma.ior  A.  E.  .Iiikes.  of 
j  Wa.ghorn.  Gw\im  <S-  Co..  l.imited.  was 

_ 1  elerted  lionorary  .lecret.iry-  treasur- 

I  er.  'I'lie  Association  bad  a  \  cry  sne- 
0  ,  I  .v'ear.  a.s  indicated  by  the 

■  '  ’’’onner  in  wtiich  variou.';  liond  issues 

15  list  were  bid  for  .iiid  dispo.'.cd  of. 
in  competition  with  eastern  ; 

T  o.g  houses,  the  Xancoinir  films  have' 

(  tr'-eiile  I)  logetlier  to  Ihe  extent  tiiat  it  I 

‘  '  '  '  was  possiblf'  to  enter  the  open  raai  - 

ket  for  the  pnriiose  of  Iddding  on  1 
I  British  coliinibia  delieniurcs.  'I’his  j 
J  is  the  first  tinit'  Ihe  s>sleni  In  -  bei-ii 
J.,  !  adojited  on  the  coa^i  to  .iii>  exteni. 

j  At  till'  animal  mecUiig  emiiliasis  ' 
'was  laid  on  tlu-  incn.-sid  interest 
tlie  B.  C.  imesting  pulilii  is  sliow  ing  ' 

!  in  miinietpal  and  government  bonds 
I  |i)  :is  a  result  of  tlie  <  ilncal ion.i I  cam- 
^  ,  p.'iigii  the  ,-\s:  oeiaiion  <  .n  t  ied  on 
Ihrotigli  tile  new .sp.ijK  r.s.  and  the  fact  , 
II,  that  everyone  who  loull  honght 
,0)  government  issues  during  tlie  sev- 
5'i|  eral  nation, li  eanipaign.s  m  tlie  war 
jieriod.  It  was  slated  that  as  Ih-' 

57  bonds  inatme,  iiivcsiois  are  <  xpress- |  ^ 
I  iiig  a  desire  to  re-invi-i  in  the  same'  • 
to  class  of  secnriiy  ciiually  as  seeiire 
I  pci-  and  yielding  approximately  the  saina 
rate  of  interest 

During  tlie  past  year  itie  A:  socia- 
p  tion  parlii'ip.ited  in  tlie  iindi  i  wilting 
'i(Vss  fl  'he  last  8L’cii,oon,(((iu  I’oniinjnn  . 

I  loan,  and  th''  $5ii.ii(i(i.oi’()  ;i(l-\e.n  l>o- 
I  minion  of  Canada  c.  N.  R.  issue,  and 

16  73  I 'he  (  .  P  R.  in-ye;ir  $1 2.('0(’.(')0P  loan. 

I  In  addilion  there  were  the  $250.O"0 
!  Biirtialiy's.  $.5nb,i'(0i'  Point  Grey's, 
j  $160,00(1  District  of  .Nortii  \  ancou- 

.  I.td^.  v(  r';;  and  several  smaller  issue:. 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (Condensed) 
Head  OlHca  April  30,  1924. 

MOIVTREAL 

I.IABILITIBS. 

Capilal  Paid  Pp  . . . $  nt,400,000.0<f 

Renerve  Fund  .  30,400.000.00 

t’ndivided  IVnftts  .  I,08.>,830.6T 

NoteK  In  firralntion  .  !8, 430, 219.74 

nrpmits  . 409..M7,fll0.2n 

l*iie  to  other  Riinko  .  i;t.7.’53,U3.7.% 

mil,  PaxaMe  (Areeplanee,  by  London  Branrh)  ....  .9.700„3M.2(t 

Frtlei'H  of  (rodit  oiitalandiai;  .  19.4(Pi,<>,’M!.fin 

$A7«.7’8;f,0(l9„3.0 

A9SFTS.  — - , 

ra«h  on  Hand  and  in  Banka  . $102,:4.Vi,499.40 

l>rpn<it  In  the  Tenfral  Gold  Reaorira  .  ll..MM>.(MH).on 

Govei-ninenl  and  Mnnlripal  Seenrltiea  .  63, 888, .39,3. S3  . 

Kailnay  and  other  Bonds.  Behontiirea  and  Kforka....  tJ,773,6.'S7.;t» 

Tall  l  oan.  In  Canada  .  21,282.0.37.77 

Call  I.oan,  elaewtarre  than  In  Canada  .  52.3.34,02,>.01 

*1^.693513767 

loan,  and  niaeount,  .  278,393.-38.3.24 

l.lahilitlr,  ef  Ciiatomer,  nnder  I.etler,  of  Credit  aa 

per  roiitra  .  19, 486 ,6.38. 69 

Bank  Premise,  .  1.3,699,092.78 

Beal  FXale  ather  than  Bank  Preniiaea  .  1,7M, 308.73 

MortKnge,  on  Beni  F:,tate  aold  h,  the  Bank  .  410.336.28 

Deposit  with  Dominion  GoiernnienI  for  Seriirify  »f 

Nolo  Ciri'ulatlon  .  l.fl28.0M.M 

^378778;t768».7-l9 

670  BKANCin:S  IN  CANADA.  NK33XOI  NDI.AND.  WF.ST  INDIES. 

C  l-NTBAI.,  and  SOI  TH  A3IKKICA.  aI,o  I.ONDON,  NEW  YORK 
and  BARI  FFONA. 

Pari,  .\n\illar.T— THF:  BGYAI.  BANK  OF  CANADA  (Franre) 


Toronto  Bond  Exchange 


Bonda  Bought 
Sold  and 
Exchanged 


LIMITED 


Tendeiiev  to  Lcwcr  Friecs.  '  ” . 

(  .  H.  Burgess  i-  f  o .  Ob  1 

Large  hloek.s  of  bonds  of  (he  higlt-  .Murray  &  (  o .  06.3 

est  grade  in  ('anada  are  readily  ab-  - 

sorbed  by  the  institutions  at  liigli  T0B\  Ol'  JIIOBOMl. 

prices  and  comparatively  low  vit-Id  <  ’ 

rates.  The  odd  lots,  however,  are  , ,, TJ;.':  . 
not  so  much  in  demand,  and  the  ten-  ’,r,, 

denev  for  this  class  of  bond  has  been  '  ’  'I'^ni  Tc  ”  ■ 

.  ,  ,  ,11.  .  ,  ,  to  (  .  H  Burgess  <t  '  (>..  at  lol  S(i.  .- 

I  toward  lower  prices  and  higher  yield 

money  isro.'.ling  (1 


Hanson  Bros  .  ;ind  Crdiiii  An 

'  gio-I'rancais  . 

^  !  (  rr'dil  ('anada  l.iniitife . 

!  \  1-7  .lines  it  Co . 

I  \\  oo<i.  Gund.\  A-  Co . 

sold  Dominion  Serii.rilies  Corp 

nt  ;  Ren<’-T.  I.eilerc . 

'nis.  Brav.  Caron.  Dube.  CJiiehee  . 


,  ,  ,  ,  ,  1,  •  ij  'o  (  .  H  Burgess  A-  '  (>..  at  lol  S(j.  .-Si 

toward  ower  prices  and  higher  vield  .  <  .i  .- 

,  '  ,  ,  ,  ,  ,,  'his  price  the  monev  is»o;,ling  (he 

rates  for  several  w  eeks  hack.  11  Town  a  .5  66  per  ent,  hn.si.s.  Follow 
won  Id  seem  as  though  there  is  some  ^ 

pessimism  m  the  air.  The  Instltu-  ,.  R,„ee,HsA  (o  .  ...  .lois,; 
tious  are  taking  on  Imnds  wliirli  they  Young  W.dr  A-  (  o  loi  27 


know  they  can  find  a  ready  market 
tor  within  or  without  (  anada.  it  eon- 
ililjons  should  requiri-  ’'ead.i  cash 
quickly.  .Many  of  the  smaller  m 
vestors  have  rereiitly  hern  selling 
bonds  and  it  would  almosi  seem  an 
though  the  .sellers  are  inorc  numer¬ 
ous  than  tlm  buyers  to.<lay. 


Beil.  Gouinloc  k  A  Cn  tor  627  .lot  xo 
for  5i..''r  .  .  (IS 


riTT  OF  I)  UUI.IO.X. 

Quoting  a  rate  of  07.5;-'i  foi  $1, 


I  OI  NTV  OF  O  vn  BI.OO.  :(.  ring  is  u 
Bain,  .-'nowball  A-  Compati'  have  adian  I’ap 
been  awariled  the  (  ounty  of  Mater  ;  d.ilcil' .Api 
loo  bonds  aggiegating  *260, hoc.  Ii(>ar-  j 
Ing  interest  at  a'/a  per  rent  .  ami  re  |  ’ 

payable  in  15  and  20  insl.ilnients  | 

I'be  is:-u<'  was  made  up  of  two  seemil.v  e 
lilocks,  $150,000,  20  in.'-lalmeiit  tmnds,  'I'ati  ihiei 
for  whleb  Ibe  firm  paid  101. ';2.  end  ^ 

SI  10  000,  15  instalment  bonds,  fori"*’'''  ''vm.i 


87''  worth  of  Cilv  of  Hamilton.  A  F  i  wlih  h  they  pair!  101.20  Other  li  n- 
Ames  A-  Co.,  of  Toronto  haii  their  Iders  inelmied  lb<’  following 
lender  aee.epled  by  ilii'  Board  of  Con  .Matthews  A-  Co  ,  l.imited.  bid 


All  iiilei esi iiig  oflering  of  7  per: 
rent  fn  I  moilgagc  sinking  fund 
!  gfild  Ixmds  IS  aiinoiliued  l>y  the 
i.Montieal  and  Toronto  Slock  l-lx- 
jehangi'  firm  of  .lohnsion  A-  Ward. 

I  the  bonds  bi  ing  offmi  (I  at  a  priee  of 
I  08  and  accrued  inleii'sl  to  yield  7’,;i 
i  per  eent.  to  iIh'  invcsioi  Tlie  of  j 
ili-niig  is  maile  up  of  $2uo.u0n  of  Can¬ 
adian  I'aperhoard  '  timpaii.v.  I.imilcd., 

;  d.iieil' Api  il  I.  1022.  and  mat (ii  ing  in  ‘ 

j  10.", 7.  i 

Tlie  homl  is  titrseiile<l  to  invesiois 
|(Ui'1lils  aliiactiic  .\u  ld  lia.  I."  willi  a  : 
seciirilv  ol  a.sseli.  valio-il  al  move  j 
ih.an  ihif'i  ami  om  -half  limes  Hie 
(lUistiindiiig  .amount  and  wiHi  earn-! 
lings  aveuacing  n<arl.v  lour  time.s  in- 
I  Ir  rrr  t  i  <  cpil i a'lu'-lll  ' 

I  i-ailiiig  'laiiiiliietiirer.  _  , 

i  The  (  anailiail  I ’a  tier  boa  iil  (  om 


Belter  Tone  F.xperted.  '  Ill'  \n''VlnmM''^Vf'’paper" 

There  has  been  an  undoubted  dip  amounted  to  $1,358,600  nr  a  rate  of  iOMO  for  the  15-year.  For  the  enilie  ,  ,  ''I  '  ,  ...^  Ik  iiic  r-talillsli 


te,  the  market  in  Hie  last  fr w  weeks  approxini.ateiy  .5  20.  Other 
hut  it  is  quite  likely  tba.i  this  is  onl.v  were  as  follows:  — 
a  minor  movement  in  the  priee  |  Dvmeni  .-Anderson  A-  f’o  .  Co 
levels.  There  is  no  fartnr  looming,  ehran.  Hay  A-  <  o  .  and  BeR. 

up  and  visible  to-day  wbti  h  would  Gmilnloek  A-.  '  n .  07  33 


to  the  eonetiision  that  we.  Dominion  Securities  Corp 


are  in  for  a  steady  decline  in  prices 
and  rise  in  yield  rates  I'be  ehanees 


Dominion  Bank  and  Gairdner.  ' 
Clarke  A-  Co .  07  31 


,  are  that  the  slack  will  be  taken  up  R. 

'  in  a  short  time  and  there  will  he  a  , 
decidedly  better  tone  to  the  market  !  — 
Meanwhile  the  bond  fiealers  are  not  — . 
any  of  them  bragging  about  large  ;  |  I 
volume  or  number  of  sales  . 


Daly  A  f'o .  MeI.eod. 


A’oung.  Weir  A-  Co.,  ami  Mat 


Other  temlers  issue  the  bids  were: 

Stewart,  Seull.v  (  o,  ....... 

f’o  .  Co  Munieip.H  Bankers  (  orp 

nd  Bell.  R  A  n.aly  A-  (  o  .  . 

.  07  33  Mel, cod.  Young.  Weir  A-  Co 

orp  .  .  07  31 1  Wood.  Giind.v  A-  (  o 
airdner.  ■  Dominion  Seeurjiies  <  orp. 

.  07  31  Maeneill,  Graham  A-  Co 

MeI.eod.  (lairdner.  Clarke  A-  co  .  .  . 

nd  Mat-  A  E.  .Ani-‘s  &  Co . 


Tenders  Called 


26 — Citv  of  Three  Rivers 


TWO  WEEKS  TO  SIGN 
QUEBEC’S  $15,000,000 

Quebec  --  Ronds  of  the  Provinee 
of  Quebec  issued  to  the  ('Xtent  of 
$15,000,000  to  allow  the  merger  of 


WORKING  FOR  PASSING 
VANCOUVER  BY-LAWS 


V  ancouver  A  determined  effort  ,  annual  cfui.sumiiiion  ol  this  proum  i 
6,i:  heeri  made  by  the  (  ity  Council  |  in  '  anada  is  a|i|)r()\ima|e|\  loo.ooo 
.Old  other  bodies  to  .venire  the  pass- |  tons  a  ye.ir,  a:  agaitu  t  Il.>.o0o^  tons 


jlio.-iial.  till'  bilsim-ss  lii-iiu-  i-ftalillsli 
jeil  over  tlilil'  live  vr.tr;  ago  Tin- 
roiiipant  oix-rale.'-  thii-i'  moi|<  vn 
!  board  mills  i  itiiainl  at  l-rankford 
j  at  (  amptielHord.  'hUann.  ami  al 
!  Montreal,  eiiuiiuuai  "i  lu-n  out  125 
Hons  of  paiii'i  boa  I  <1  daily  In  con 
ijmietion  with  Hu  hoaid  luill  a( 

I  Crankford  a  nuxh-' a  pultt  mill  ’is  in 
operation  with  :i  <  .(paeit.x  ol  20  tons 
a  day  of  proundwood  puli>. 

Iiiipurlauei-  of  Hiilpiit.  ! 

Accoviliiig  to  a  h'Hi-r  from  -I  G  '1 
.  Kerry  prrsid<ul.  the  •'om|»aiiy  pi"  - 
diiees  Iwentv-lMi'  pir  cent  ol  the 
pa perhoa  rii  i  <  qnirnm  ill s  of  (he  en- 
I  tire  ( 'amull.ih  trade.  Me  r  tates  that  l 
aiiniial  con.sumiilion  of  this  product 


The  selection  of  bonds 

is  a  part  of  the  service  we  render  investors,  dur  seieetirin.-; 
include  those  securities  that  will  ensure  for  our  customers 
tlie  utmost  return  with  undoubted  safety  of  principal  and 
easy  marketability. 

M  e  will  gladly  render  t  his  service  for  you. 

Municipal  flankers  Corporation 

J  ■  .J  limited  ^  j 

34  Kin^  Streei.E^dsi.Toronlo 


Ideal  Investments 

Yield. 

(Hnadian  Consolidated  Rubber  1946...  6  •«% 

'JTel.qo  ('HnodiHii  I’ulp  69;  I94J .  6.40% 

"Monfieal  Tnimway.s  1941 .  •'»  '’4% 

Illinois  I’owcr  &  Iiigbl  7%  I’refei  rcd .  7.40% 

"Twin  (’ily  Rapid  Transit  7%  Pi'eferred.  . . .  7.10% 

*P:i,vable  in  American  Funds. 

These  ai’e  securifies  of  old  Ksfablislied 
(  oipoiation.s  ,qnd  have  eveiy  rpqulrenienl 
(lenianded  by  disrerninfi;  inve.slors. 

Hoerner,  Smith  &  Company 


/M'F,ST3fFM  B4.\’At'R.S 

St,  Friitieois  Varirr  Street. 

MOMRKAL. 

Ti-lrelionr,  3Ialii  0123 

niRECT  rRICATF  fflRFS 


It  Ball  St  reel 
YORK. 

Rri-tnr  3>j.'i 


,Q  $235...0O.  5t.  „  c  ,  :5h  yrs  ;  $55,h(f...  ,  the  Bamiue  N.Mionale  and  the  Banqtie  j KRIO . .  'ntm  agaimd  ! 

5I2  p.e,  20  yrs.  d  Hoehelaga  to  take  place  ar.’  now  J’  ”  ’  annual  'fixed  charges  k-.75((,hnu  tom-,  ol  nrweprint  In  the: 

May  26— Town  of  Thorold.  Ont  .  being  signed  by  the  Metropolis  liy  'T"  Fj-  ■  '  nmniif-i<niii-  oi  ixm  ilu.ard  (here  is  I 

SI  Cl/  g.  1  Fi  inc  •  Sifi  IfiQOA  ^  Alf.YJ4T$Hrn  acsiKtnnt  rimvinrl  il  .imoimt  tO  $0.1. 4. H  Tbr  (  itv  ,  ^  ^  ,  ..  _ 


for  ;ni  I  Df  iirw  print;  m  the  I  ?ni<(i  j 

.Should  I  eohsunihtjnn  ii;  2.ihu,iiuii  tons  agaimU  ; 
barges  I  'en;;  ol  iir-wcpr'tK  Ih  (he: 


$1.702.4X.  5V^  pe.,  15  ins  ;  $1( 
‘  6  p.e,.  1 5  ins. 

.’day  26— Town  of  Siiiith'.s 
Ont..  $118.(100.  .Ot-K  pe.  30  ms 


$16.180  20,  :  Alexandre  Hyde,  assistant  prnvtneial 
treasurer  The  task  is  not  an  easy 


Titiril  by-laws  Inelnde  $2o0.000  (or  I  ’”d':'''d  '0(  80  pr  i  <<111  ot  Hu' 


i  one,  nor  a  short  one.  judging  by  the  : ('  'Pfovements. 


fact  that  it  was  learned  at  the  Parlia- 


f'ords;  restirfaeina  .Main  .street. 


,5Iav  26  --  City  of  Hatviilton.  Ont.,  ment  Buildings  that  the  signing  will  -$2""' 000,  5  per  cent  ,  l-i  year;  sewer 


$1,302,870,  6  pe,  20  ins  j  take  two  weeks  of  lime,  exclusively 

May  27 — City  of  King-.ton.  Ont  .:  given  to  that  work  by  the  assistant  yf 
$108,000.  5  p  e.,  10  yrs.  [treasurer.  There  are  a  total  of  fif-  erp 

I  May  28  Kindersley  SrhnnI  Diet  .  '  teen  thousand  bonds  to  whieh  the  Ti  i 
jSask..  $20,000,  otfj  pe,,  .30  ms  personal  signature  must  be  added  to  yrr, 

I  .tlay  20 — ('ity  of  Guelph.  Ont  ..  give  them  eommereial  value.  These  000 
$106,737.  S'  j  p.e  .  10  yrs..  $00,102.  5li  ,  bonds  will  be  deposited  at  the  end  of  $|3 
p  e..  ]5  yr.s  ;  $8,017.  5t.v.  pr.  26  yrs  poxt  week  al  the  Bank  Reserve 

May  31 — (  ount.v  of  Rr.ant,  Ont  .  - — —  . - -  !  fr,, 

$55,000.  5  pc..  15  ins  ! 

.fiine  2  -SI  .Terome  .Srhool  '  om...  , 

$60,000,  .51/2  pe  30  yrs  Industrial  Bond  Sale.s  |,i, 

.lime  4  R.  .OI  Grey,  Man  .  $5,0"0, 

•5'^  pr  .  30  ins.  1  'iKT-i 

.'une  7 — .New  Glasgow,  ,\,S..  .*18.-  yjny  22  — $5,000  Cedars  Rapids  at,  j  'i 
ook,  .'i;  p  e.,  20  yrs.  loo^;  $1,700  Montreal  Tramways  ;it  !s'  ,. 


niateri;il  waste  papi  1  to  tlie  loim  of: 
ohi  new  .-p.i  Tiers,  waste  iiom  |iiint<is’| 
and  binders'  offices,  ele 

Assets  Stri'ligHi.  I 

The  prosjieel  issued  in  <nniierlion 


[take  two  weeks  of  lime,  exclusively  ec’, a, , '-ions,  $200,000,  5  per  cent  .  40  Assets  .  Ireilglli.  1 

'given  to  that  work  by  the  assistant  yf.r,  water  works.  $150.o.00,  5  per  The  pros)ice1  issued  in  ronncriion 
treasurer.  There  are  a  total  of  fif-  cfpl  h'l  year;  piirrliase  lOnglisli  Bay  with  Hu  offering  (  Itow.s  <'<'i  lificd  li\ 

'teen  thousand  bonds  to  whirl)  the  Tii.rgle,  $77,500.  51,^  pei-  rent.,  to  ,  f  <1  assets  ol  the  company  aiiioiinting 

personal  signature  must  be  added  to  yrr.i  aUd  alternative  piopos.al  $30,- j  to  82.23 1. 7.", 6.  and  a  .sui-))lus  of  cur 
give  them  commercial  value.  These  000  School  by-laws  call  for  two  of  j  rent  .asset.s  over  <111  rent  liabililie.i; 

,  bonds  will  be  deposited  at  the  end  of  $|3'  -  >0  earh.  5  per  cent  -to  year  for  |  (mclnding  proceeds  of  Hie  issue) 

next  week  al  the  Bank  Reserve  ,  sr'  er.i  extensions;  one  of  $275, Ooo  $6F(.20.5.  making  Iota)  assets,  exelu-  i 

I - — —  . . . .  foi  .1  hhib  srhool.  5  per  cent  10  year,  | '‘I'''  ''f  goodwill,  <onlr;icls.  etc.,  of 

I  a P  $15,500  for  new  school  sites  $2. 853.040.  being  equal  to  ovei  $3,-1 
I  ,  J  •  1  r>  J  o  1  i  Th<  i-ernaining  one  for  lire  piolee  I  ' ''o  per  .*  1  ,o00  bond  I.arnings  avail- 

Illdustrial  Bond  Sales  i,).,  $65,000  completes  the  Usi.  -'.^1'’  ^ond  intm-e.^t  fm-  (he  past 


.'une  7 — .New  Glasgow,  ,\,S..  .*18.-  May  22  — $5.0oo  Cedars  Rapids  at,  ■  |a 
ooi),  .'i;  p  e.,  20  yrs.  ;00$4;  $1,700  Montreal  Tramways  .at  !s'  ... 

.lime  10 — Town  of  Sioux  I^ookoul.  j  03  :  $1,700  .Mont.  Tram,  debs  at  v 
On»  .  $20,000.  6  pe.  lo  ins.  76;  8,5.500  Quebec  Railway  at  84;  !  a'  88 

•lune  17  -f’pterboro  County,  Ont...  J  $500  Wayagamack  at  771-2  !  \!a 


Too  pei-  81,000  bond  Earnings  avail¬ 
able  for  bond  intere.^t  for  the  past 
six  .vears  have  aveiaged  $1  15,352.! 
and  it)  1023  $101. ooo  Koi-  tlie  nine  j 
months  ended  M;ire1i  31  last,  earn-; 


(lire.,  at  78.  _  and  it)  1023  SlOl.ooo 

la>  ;-'7  $400  Can  '  Loeomotlve  at  I  months  ended  March 

$2,000  Qneheee  Railway  at  ings  weve  $I41.:.’7S 
3:  .81. 500  Winnipeg  Electric  Rly.  The  purpose  of  tlie  | 


•lune  17  -f’eterhoro  County,  Ont...j$,500  Wayagamack  at  771-2 
$20,000,  p.e..  20  ins.  j  May  23  $1,044  Can.  Cement  al 

.Tune  17  -  Val  Rriliant.  $25,000,  .5I5  100;  $000  Montreal  Tramwa.v  debs 
p.e.,  .35  yr.  serial  lat  7$;  $500  Quebec  Railway  at  84 


at  V  3:  .8;.5O0  Winnipeg  Electric  Rly.  The  purpose  of  tlu-  preseni  issue  i.- 
1;  la'  88  to  pciniit  Hie  liquidation  of  current 

!  May  1.'8  - $1,000  Asbestos  al  70k4:  hank  iiide htedness  incurred  thrmigh 
al  ,1 1 ,000  Canada  Bread  at  100;  $16,000  expenditures  on  capital  a<i-nimt.  foi¬ 
ls  .  Domininn  Iron  at  01-3r;  $1,000  Mont,  building  of  additional  stortige  she<l.s  ' 


The  Priceless 
Ingredient 

In  H)e  city  of  Bagdad  lived  j 
Makf'cm,  (he  Wise  One,  and  many: 
iKoph'  went  to  liitu  for  eotinsel 
A  young  man  rame  to  him.  one  - 
day.  find  saiil,  "Tell  me.  Wise  | 
One,  what  shall  I  do  to  receive  I 
Hu-  most  for  tliat  whieh  1  < 
sjicnd'’’’  I 

Hiikcem  answered.  "A  thing  that  | 
is  houghi  Ol'  sold  has  no  value 
unless  il  contains  that  whieh 
cannot  he  honght  or  sold  l<ook 
tor  Hie  "I’rieelesK  Ingredient.” 
"But  what  is  this  “Priceless 
I  ngi'i'dient  ?"  asked  the  young 
man 

Spoke  (ben  the  Wise  One.  "My 
son,  the  M'rircless  Ingredient’  of 
every  jiroduet  is  the  Honor  and 
Integrit.v  of  him  who  sells  It. 
Consider  ills  name  before  you 
buy.” 

'I'hree  words  of  this  old  fale-- 
“Tbe  Prieele.ss  Ingredient”— tells 
the  .story  of  our  service  and  suc¬ 
cess.  i 

Send  tor  our  list  of  Ronds — ^ 
to  TTsVe— cash  or  monthly 
jiax  ments 


King,  Bong,  Stodgell 

&  Company 

DIRKCT  I’KIVATE  WIRES  TO 
TORONTO  AND  MONTREAI. 
.Vpcfifl/i.xf.v  in  Detroit  Motor  Stocks 
n.STKD  -AND  IM.ISTEI)  MCt'RlTIF.S 

Windsor,  Ontario 


"The  Circulatim  of 

SiirfituinrialSitnci' 

IT  _  ..  aIRA 


in purchasing poioer 


.lune  2— Twp.  of  Barton, 


May  26-  $46(1  Cedars 


at  78;  $14,500  Penmans  at  0 


600  Mont.  Tram  j  at  ( 'amptiellford  and  Frankfoi'd,  and  £  J  P^OBINSON  &  GO. 


10  ins  ;  $12,876,  5'/2  p.e.,  20  07i/^;  $3,100  .Montreal  Tramways  de-  82.000  Quebec  Rly.  at  83i/^. 


for  utilization  of  Hie  (onipany's 
isting  -ixater  powers. 


VAL  BEILLAXT,  Ql  F. 

Quebec. — Tenders  for  the  pur¬ 
chase  of  $25,000  worth  of  bonds  xvill 
be  received  until  and  on  .June  17th 
by  the  municipality  of  Val  Brillant, 
Malapedia.  These  bonds  arc  re¬ 
deemable  in  various  amounts  from 
year  to  year  up  to  30  years,  and  will 


I  Saw  It  In 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  price.®  of  E'ominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


Investment  Bankers 

260  St.  .Jamks  St.,  Montbbal. 

Tbl-kPHONES  MAIN  864a-3-« 


TRADE-MARKS 

DESIGNS  and  SEARCHES 
"Cnrrespondencs  Invtted."  Oep!.“H.” 
THE  RAMSAY  CO.  273  Bank  St..  Ottawa 


Friday 

j  Saturday 

j  Monday 

1  Tuesday  |  Wednesday 

!  Thursday 

High  I>ow 

High 

Low' 

1 

I  High 

j  Low 

1  High 

Low  High  j  Low 

High 

lx)w 

Dominion  War  Loan  1925 

. 

. 

100  65 

100  65 

100  63 

100  63:100  65  100.65  100.68 

100.65 

Do.  1931  100  70  100.70 

100.70 

100  70  100  70  100  70 

Do.  1937  102  50  102.40 

102. 30 

102  25 

1 02 . 50  1 02 . 1 0 

102.55 

102.50 

100  45 

100  45 

100.50 

100  30  100  50  100  35 

. 

Do.  1927  ...102  30  102  30 

102.40 

102.40 

102  45 

102  35 

Do.  1933 . ,104  40  104.30 

104.45 

104  40 

104.50 

104.35  104.50,104  35 

104  55 

104  40 

Do.  1934  . |102.70  102  65 

102  70 

102  50 

102  60 

102  60  102  65  102  55 

102.65 

Do  1937 .  106.60  106  60 

106  50 

106  50  106.50  106.30 

106  45 

iol  55 

101.55 

1 0 1  50 

101.50  . 

. 1 

Dn  10.32  . -  102  50  102  00 

102  20 

102  00; . 

Refunding  1928 . i .  ■  6 1! ,  „ ; 

100  10  100  10 

100  10 1 

Do.  1943 . 1100.35,100.06 

100.10 

100,10 

100. 10 

100.10  100  25  100.05 

100.20 

100.001 

Howard  Smith  Paper  Mills  Limited 

7%  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds 

DUE:  1941 

Price  to  Yield:  7.20% 

R.  A. Daly&  Co. 


Membm  Toronto  Stock  Exchange 
BANK  OF  TORO.VrO  BLDG. 

TORONTO 


so  CONGRESS  STREET 

BOSTON 


w  «•  m  •  Icars  rrortucrd  and  13,S22  Imported 

Employment  Situation  in 

H  1  1  :5(6,;)98  rars  were  l•p;rlstel•ed  in 

Canada  Showed  lendency 

-  J  O  •  1 1  either  unsold  or  withdrawn  from 

to  l!iXDand  as  Sonns  V-Ipeneu '  ^he  number  computed  m  Siml. 

^  ^  fy  r  ,  lar  manner  lor  the  previous  yejir 

-  _  was  25.687. 

Over  20,500  Workers  Added  to  Canadian  Payrolls  During :  - - — 

Month*— -While  Increase  Was  Below  That  of  a  Year  Ago,  I"  I  if  DPATTl/OITCO 
But  Situation  Not  Alike  This  Year — All  Provinces  Shared '  Wt  t  DlMI  I  T  WbLv 
Expansion— Cities  Also  Stood  to  Benefit  From  Rise — Shows ! 

Fair  Seasonal  Business  Trend.  n  rpTDiciPATiny 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  30,  1924. 


•ed  .ind  15.822  imported  IP  ■  *1  ¥  1  ■ 

The  Textile  Industry. 


Must  Be  Realized  That  Cotton  Fabrics  Can  No  Longer  Be  Pro¬ 
duced  at  Pre-w-ar  Cost  —  Manufacturers  Seek  Protection 
Against  Foreign  Dumping — Quality  Must  Be  Watchword — 
Canadian  and  American  Situation  Much  Alike. 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 


Against  Foreign  Dumpmg— -Quality  Must  Be  Watchword—  Prof.  Irvlnfr  Fisher,  of  Tsle  University,  In  his  weekly  index  number 
Canadian  and  American  Situation  Much  Alike.  ««rvice  to  The  Financial  Times  shows  the  average  movement,  from  week 

_ _  to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 

M...  5.-  fork.)  Uu.lTo ISM.  CThu.  tl,.  «ak  of  pH«. 

The  cotton  te\tlle  industry  of  the  I  .  c  nolidEe  for  an  increase  of  the  ^n  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent  ,  1.  e., 

united  States  finds  itself  in  a  IMxri-  oper-  •  dollar  was  worth  40.5  pre-war  cents.)  Index  No.  Par.Powa* 


Considerable  improvement  in  em-  Railroad  construction  and  inain-^ 
ploymcnt  was  Indicated  in  reports  tenanre  recorded  the  most  pro-) 
.  _ , _ ,  , _  nounred  cain.'-.  in  the  Pr.airie  Pro- i 


from  employers  of  labor  to  the  Do¬ 
minion  Bureau  of  Statistics  -at  the 


Vinces,  hut  transportation,  building 
and  highway  construction,  trade,  i 


tLtuI  KINllAI  lUN'are  operating  at  normal  producing  The  manufacturers  point  out  rnar 
■  ‘  ,v„„Hnc.  a  rate  of  42  per  dent  was  effective 

■  ■  1*1  V  ■  I  *1  I  ™  ®  on  cotton  goods  before  the  war  The. 

n/f IIIIN  B  ftllN  I  INpX  and  compeiiflon  t^f^rjerwood  tariff  bill  reduced-  the 

If  I  UUl  V  I  fal  Iv  LIIiIbO:  for  business  among  the  mills  now  rate  to  less  than  20  per  cent  .  but  the 

I  runninc  is  sn  teen  that  their  output  !  war  prevented  foreign  manufactur- 

-  I  very  ottf'n  being  marketed  at  j  ers  from  benefiting  by  this  more 

Tells  Vancouver  This  Flan  Pre-j  prices  below  thf;  cost  of  manufac- i  favorable  duty-  Under  the  Fordney 

ferable  lo  Double  Tracltintr _ i  tore  !  .schedule  the  rate  is  sllgtlv  above  the 

^  P  I  v  •  '  Several  unf-avorable  (actor.i  con- 1  duty  levied  by  the  Underwood  bill 

would  Kepresenl  Savings  in  j  j,.,  disturbing  r-ltuation.  |  and  thl.s.  according  to  the  manufac- 

Costs  and  Operation  While  j  lu  pi  jucijMl  one  is  no  doubt  the  j  rurers.  has  permitted  increased  com- 

Maintaining  Efficiency _ Capi-  high  prict  of  r.aw  cotton  With  cot- j  petition  from  countries  now  relieved 

tal  ton  around  tbirt.v  cents  a  pound,  or  ,  of  war  conditions. 

bnpenaiiurcs.  .te,  nrr.war  nrire.  :  not  alone  in 


tion  that  is  both  difficult  and  dis-  atlon  of  the  flexible  clause  In  Ihe 
r.ouraging  Few,  if  any,  cotton  mills  Fordney  bill. 


The  manufacturers  point  out  that 
a  rate  of  42  per  t'onf  was  effective 
■on  cotton  goods  before  the  w-ar  The 


beginning  of  May,  when  some  20.500  iron  and  steel  al.so  showed  improve- 
w’orkers  were  added  fo  the  staffs  of  ment.  (  oal  mining,  on  the  other  I 


the  reporting  firms.  Thl.s  number 
was  smaller  than  the  increase  re- 


hand.  suffered  some  ciirtailnieui. 

I  The  payroll.^  of  the  777  employers! 
making  returns  ro.ie  from  02.826  ; 


enrded  on  May  5.  1023.  but  then  it  pcr.sons  on  April  I  to  05.806  at  the: 
WB.a  recovery  from  larger  losses  beginning  of  ,^Ia.v.  In  British  <  o-| 
than  were  indicated  on  .April  J,  lumbia.  sawmllbs.  fish  i-anncrles.  I 
1924  The  curve  in  the  accompany-  nicfallic  <irc  mines,  highway  and  . 


ton  around  tbirt.v  cents  a  pound,  or  j  of  war  conditions. 


]  more  than  double  it?,  pre-war  pr'ee. 


Manufacturers  are  not  alone  in 


Ing  chart,  therefore,  continues  fo  be  railway  contractors  reported  large  ;  (Pj-op,  |i,p  y, „  o  !  it  is  Impossible  loi  manufartttrcis  ^  ascribing  some  of  their  troubles  to.j 

slightly  above  the  level  of  Ihe  same  additions  to  payrolls.  Statements!  riniiiiehil  Tiniest  ■  |  to  produce  cotton  goods  for  sale  at  |  foreign  competition 

date  of  1923  It  is,  however,  a  gmid  were  labiilafod  from  616  employers,!  fancouver. _ Arriving  here  on  h's  approaching  i  England 


deal  higher  than  at  the  beginning  of  whose  Bt,-jffs.  standing  at  »’''.49it, ;  an„„yj  j,.j  j  level.  <  onsumer  dem.n 

May  in  either  1922  or  1921.  were  larger  by  2,367  person.s  or  3.5  i  President  *E  W  Bealtv  of  the  Fan- I  *"  eonseriuencr 

An  aggregate  payroll  of  760.700  per  cent,  than  In  the  precediug !  adian  Pacific  Railway ‘made  the  Im-  ' 

persons  was  reported  by  the  6.008  month  iport.ant  announeement.  that  in  all  ‘.5 


nmploi^ent  by  Uitip.  :  ^  inau.nco  on  ^  i 


firms  making  returns,  who  had  cm-  Entpiornieiit  bv  Cities.  Mtrobabilify,  the  railwav  would  b 

SS  trend  of  employment  wa.s  up- '  Cockles  instead  o 

The  Index  numbet  stood  a  91  8  f‘r  :  double-track, ng.  , as  had  been  propos 

compared  wif  1.  89  ,  in  fl.c  prect^  which  special  tabulations  are,  made,  i  that  investigation 

month  and  w-,th  9  .4  8X3  and  84^1  tobacco,  together  with  bring  proceeded  wttl,  as  lapld 

on  Ma>  1,  192a,  J.,2^  and  19.1.  ;  e-  .  ,p,,  ap,jvitv  in  electric  cur- i 'hat  as  soon  as  th- 

spectivriv.  IVhile  practically  all  in-  rent  and  electrical  appliance  w-orks  ■ ■'ro  In  hand.  ; 
dustrics  shared  in  the  upward  uuac-  ^rTnsnortation  anT  construction’ i ">■'  reached  IF 
ineut.  the.  gains  in  construction,  7' ( made  the  general  observation  tba 

manufacturing,  mining  and  trans-  7r7^r*”'tn''^\inn\rpaT  JheiJ^'''-"o,7  ‘^onhle-tracking  in  the  mountain' 

portation  were  most  noteworthy,  ‘^icn.  '  iiT  involve  an  enormous  amoun 

The  only  decline  of  any  size  occu^-  ronnrtine  f",r  ns  enf  money  and  (hat  he  person-ally  f,n- 

i,.,„  ,„.a  'j;;,;”  i”""  , 

fteel  .ind  lo,-. in,,  Toionto.  construction  and  trade  '  f  oustrucfinn. 

Umplormcnt  by  rroviiices.  recorded  r.vpansion  and  mineral  ■  •''peaking  of  the  192.5  construrtiot 

\11  provinces  {.bared  in  thr  e.xp.an-  produet  factories  also  showed  im- /  P’'n6r''’mme.  for  Vancouver.  Mr  Beat., 
sioii  reei.‘'iered  at  the  beginning  of  provement  Kt.atenicnts  were  re- jl>'  f-nifl  that  while  jt  was  too  earl.v  ir 
May.  showing  percentage  gains  of  c«'ivpd  from  812  firms  with  anjniske  any  prediction.s  for  next  year 
between  2  and  4  per  cent,  in  ev.  ry  aggregate  payroll  of  94,158  work-  Ibere  would  hr  almost  continuous  ex- 
case.  The  largest  inerjaae  in  the  as  lonipared  with  93.2.57  on  Pfudlturps  of  capital  "to  tak*'  care  ol 

Maritime  Frovlnces  took  place  in  April  1.  ! trafiic  and  transportation  neces 

coal  mining,  fish  preserving  plants.  Sawmills  Busier.  I  '*  '  'be  directors  ol 

lumber  mills  and  logging  Shipping  in' -  I.  before 

.ind  stevedoring,  however,  afforded  ''^a.-onal  aetivit.v  in  sawmills  Jc-  long,  to  he  the  greatest  port  on  Can- 

much  less  cmplov.nent  than  ai  the  ^'^11  O';  i American  Facific  (  oa.st,  and 

becinning  of  Anril  owinc  to  the  P"'n  m'lb'.  <m  the  other :  one  of  the  greatest  on  either  coast 

clo-ing  of  the  winter  ports  State-  '’■'"’h-  4vPr'>,  not  as  busy.  The.  work-  Dealing  with  the  question  ot  an 
mere  vvm-e  rereTveS^^^^^^^^^  "'"blng  outlet  from  the  Ivaee  Rive,- country. 

r?bis  distrku  whos^staU^^  •''PR'-':'''"’''  ^om- ;  the  president  said  that  he  had  rcc- 

gated’  66.747.  as  compared  with  rrccrding  ommended  a  eonfereDee^betwecii  tin 

64  399  in  the  preceding  month  month  i  Dominion,  Alberta  and  R  (  .  govei  n- 

in  0^”  bee  construrtlon  transpor-  Hamilton.  423  persons  were  j  ment.s.  the  Canadian  N'ational  and 

fiiir...  -.11,1  inc-Vinc-  ■hnur.ii  "  (t.f  <9dded  to  the  payrolls  of  the  2"G  re- ;  <  .  P  Railways  with  an  idea  of  ascci- 
prJamsi  imrrni.^enirni  i.iit  nvniii-  pn'  tirig  firms,  who  employed  26.525 !  fa inln,r.  the  exact  needs  of  the  rcsl- 

facliiring  nTso  wa^n  oic  active  Re-  "crkers  on  .May  J,  Improvement  in  :  dents,  but  that  such  a  eonferem  e  had 

iiwnc  f,ivntcii.krf  I.v  1  31 1  firm.  ■  'teel,  eonsfructiou  and  :  not  yet  been  called.  The  railway  it- 

thev  fipninvofi  ensa-p  w'nrkcrr  or  'fansportalion  caused  the  gain  '  seif  had  made  no  move  toward  eon 
-  •  7'-'  oikcr.i  Moderate,  but  general,  increases  inistrurtion  of  a  line  beyond  making 


!,  i  Manenm-er _ Arrivint-  ..r.  hi<-  approarhing  the  pre-war:  England  textile  workers. 

annual  trip  of  In.speclion  ha.'t  wer-k  ‘  'I'^maiid  for  sfapl^e  gf.dford  Textile 

■5  i  President  E  W  Beal  tv  of  the  Can  S^mis  is.  in  ronseqncncc,  below  nor- ,  (■  already  petitioned 

?  Indian  Pacific  Railwav.‘maL/tbe  Im-  I’'’''’,'  J"  '^'h  ;  the  President  to  increase  the  duty 

iportant  announeement  that  in  all  Hiroughout  the  "orbi.  ton  fine  cotton  goods  and  have  also 

lirobability,  the  railw-av  would  bt  ‘‘‘f  the  cotton  ^lopi^gg^^^j  ^  manifesto  calling  upon  the 

!  electrified  in  the  Rockies  instead  of  j  ^'‘  pressing  influence  on  '  public  to  disc  riminate  In 


wi;ic’h  ‘^pcrial  t^bulati;;;  are:\’i,a'dmi;^^^  'bat  investrgations  ^Tn ’cnlaW^eT.lom^  ’  March,  week  end  March  21 . 

Rernvery  in  tobacco,  together  with^"'’''’  being  proceeded  with  as  rapid-  f^r  „,r  raw  ma- '  Fnllglileninjc  the  Fuhlic.  March,  week  end  .March  28 . 

increased  activity  in  elcetric  f'>r- lerla)  Tbtv  k-ad,'  t,.  limiicd  buying !  rA-er^  gh„ui^  this  ycar'.s  cotton  ATerage  foM^MQua^  . 

ren  and  rlcctrieal  appliance  works. :  ^  r  b^  ■  n,e  rotpui  .good;,  trade,  sueh  as  ;  ,rop  exceed  the  yield  of  the  pa.st  few  V’d^  w.m . 

,n  transportation  am  eon.M  ruction  i  observation  tb.at  'b-  Placing  of  orders  tor  sutficient  ■  ,he,e  is  no  possibility  of  raw  *  nr  ' -week  end  Anri  1 1  . 

arenunted  fo,  lun.st  ol  "‘e  impi o\e-  mountain'  .'ardage  ineidy  l(.  keep  pare  with  ^.mton  declining  to  its  pre-war  level  Anril’  week  end  Ar.i-il  13 . 

ment  In  .Montreal,  where  --<9.  pei-j^.Q^i^  involve  an  enormous  amount  mrreni  bustnes.s,  on  the  presiimp-  vfanufacturers  cannot,  therefore.  Anni’  week  end  Anril  . 

added  fo  the  payiolls  of ,  money  and  (hat  he  personally  f.iv-  'mn  that  cbe.iper  chiton  w-j],  be  rc- j  popf,  find  a  remedy  for  their  diffi-  . 

''"V  i°bcd  electrification.  fketed  in  lower  . . .  fabrics  greatly  lowered  prices  for  average  .  . 

rS,or..”,5„’;r5"n'':n.,''lr;.,V.‘  ,  am..  .-ma. J "5“,: ’!«■: >!»"-  :: : 

rDrordrrl  rypan^ion  .'jn^  iTiJn?>rjjl  ;  J^prakinL'  of  thf  J02d  ronf trurtion  ptyplo  rotfon  .^oodf.  selling:  at  ifL-i^Vnr  '•  n^rinri  nf  vpir*;  May,  wppk  f'nd  May  . . 

produet  factories  also  sbow-ed  im- ;  P''06ramme  for  Vancouver.  Mr  Beat.-  approximately  lOu  p-.-r  cent  T  ,  r  ahnr  costs  are  likelv  to  -May.  week  end  May  23 . . 

provement  .Statements  were  re- f'aid  that  while  it  was  too  early  to  pre-war  prices.  be reas  coinmodi- !  a'  Icasl.  Labor  costs  - 

reived  from  812  firms  with  an  "lak"  any  PrediCion.s  for  next  year.  P^neral  .are  only  aboit*  .,9  per ,  continue  permanently  higher  t^  S(  0T14  Trt.rSLATION 

aggregate  pavroll  of  t, 1,158  work-  'here  would  be  almost  conlliuious  ex-  cent,  up,  the  buying  public  Is  show-  ,pre-wai  costs^  and  th^esc  are  -  04  8  a|,|-|:(  t  twi  ST  fOs 

.  riy  as  compared  with  93,257  on  Pcndltures  of  capital  ■  to  take  , -are  of  ing  little  di.sposilion  to  purcba.se  against  the  cheap  production  of  cot-  B  ILl,  AI  )  fcl  1  IHlSims 

3  I  t.bD  trafiic  and  transportaMon  ner^p«-  standard  ^'otton  fabrirs.  An  anomaly  I  goods.  Ijtijl  I33  Ihr  Nova  Scotia 

8,-iw mills  Busier  |  sities  of  a  port  that  the  directors  of  prc.scnts  itself,  however,  in  the  con- ;  Some  reduction  from  present  Legislature  is  creating  much  interc.M 

'*  I'bo  (PR.  feel  Is  destined  before  sumer  demand  for  high  prices  fabrics  ;  priees  may  be  possible  through  lower 

t^eaponal  af'ti'\ity  in  fiawrniilB  ac-  [lone,  (o  hr  the  Airatcst  port  on  Can-  rmrh  as  fdik  poods  and  thr  finer  col-  .  priced  raw  material  and  reduerd  Vi-*^  hiii  nmvinr- 

coiinfed  for  ino;-(  of  the  pain  in  Ot-jadian  or  Afnrrican  racifie  Coast.and  ton  v'rnv(*ii  and  speriaUifT'  :  operating  costf-.  and  ronsuinrr  d^-  nr.  ti-lici  r-rir.nnv  nnr  Jliv  nis. 

fawa;  pulp  mil];.,  on  the  other :  one  of  the  ;<reatcpt  on  either  coapt  *’  Ma.inifarturrrf  contend  that  for-  mand  may  he  plisihtly  ytimulat.cd  In  ^  nperit  1-  r-TinJovre  o'*  1  •  r^st 
hand.  were,  not  as  busy.  The.  work-'  Dealing  with  the  question  ol  an  eign  competition  is  largely  re.spon-  consequence  But  competent  opinion  .,n v  rnmmnv  fii-m 

ing  torcc  of  (be  126  firms  making  ^  outlet  from  the  ivare  River  country,  silde  foi-  the,  defircssion  existing  In  bokks  that  the  troubles  of  the  cotton  corporation  controlled  whoilv  or  in 


1913 .  100 

1920  s 

Hay  (peak  of  pricen) .  S47 

1922  s 

January  (low) . . .  188 

1923  s 

January  averace . . .  157 

February  averatre .  162 

March  averace . .  .  166 

First  quarter  average .  161 

April  Average .  167 

May  average . . .  163 

June  average .  168 

Second  quarter  average .  1C3 

July  average .  153 

August  Average . . .  154 

September  .\verage .  155 

Third  qiiarfer  average  . .  154 

Oefober  average .  l.-,5 

November  average . . .  1.52 

December  average  . .  151 

Fourth  (Ju-trter .  1.5,3 

Avera^  for  year  1923 .  15S 

1924: 

Januar.r  Average . .  151  4 

February  average .  1.53  4 

March,  week  end  March  7 .  T51  7 

March,  week  end.  March  15 .  150.7 

.March,  week  end  March  21 .  149  2 

March,  week  end  .March  28  .  146,9 

.\verage  for  March .  Its  7 

Average  for  Isf  Quarter .  l,5i»  .5 

April,  week  end  April  4 .  146  2 

April,  week  end  April  11 .  146  6 

April,  week  end  April  IS .  145.6 

April,  week  end.  April  25 .  i15  8 

April  average .  145  9 

May,  w-enk  end  .91a v  2 .  145.2 

May.  week  end.  .Mav  9 .  1 45  o 

May.  week  end  .Vlay  16 .  11,5  2 

May,  week  tnd  May  23 .  Ilf  8 


SCOTlt  T.rt.ISl-ATION  |  BELT  INPrsTKV  FOB  AI.BERTt. 
D  ill/  .\I  IE11  TKlSr  rON.  !  rarripaigri  to  demonstrate  th^ 

Bill  No.  1,33  in  the  Nova  Scotia  j  >?"">■ 

ID  irrigated  tracks  of  .Mberto.  will  be 


strafe  the  commercial  po.st ibilitics  ot 


or  for  any  person  in  the  jilacing  of 


returns  aggregated  l(t,456.  as  com- ;  the  president  said  that  he  had  rcc- 1  the  cotton  textile  indii.stry.  The  |  textile  industry  wilt  not  be  entirely  uv  ym-  tniKi  rnn-manv  rhall  ac* 

pared  with  9,681  in  the  preceding  ommended  a  conference  between  ilu-  stiitciurnt  was  inaile  at  the  recent  eliininated  until  the  public  has  been  -lepnt  for  anv  insii'ancc  conmanv 

tit’n'h  j  Dominion,  Alberta  and  B  C,  govern-  ronvention.  in  Boston,  of  cottwi  educated  to  a  realization  that  cotton  "  V  nersnn  in  *i'he  nlacine  of 

Tn  Hamilton.  423  persons  were  j  ment. s.  the  r.-in.idian  National  and  manufartiiror.s.  that  fully  hS.fK'O  of ;  fabric.s  can  no  longer  be  produced  at  i„,., nor  V\r.ri-i'P  m-e* 'ure  un. 

added  to  the  payrolls  of  the  2"G  re- ;  < P  Railways  with  an  idea  of  ascer-  New  Fngl.nnd's  idle  looni.s  could  be  i  pre-war  prices,  accepts  the  inevit-  hiirro'-vpr  from  the  comnanv 

porting  firtiis.  who  employed  2G.525  1  tainin.r.  the  exact  needs  of  the  rcsl-  kept  in  operation  if  consumers  j  .able  and  resumes  its  accustomed  use  ,  riHcc  insurance  in  an-  n-  rticulai 

workers  on  .May  J,  Improvement  in  :  dents,  but  that  such  a  conference  had  would  give  preforenee  to  home  pro-  I  of  cotton  goods.  companv  '  '  "  ■ 


in  .sugar  beet  production  this  suinmei. 


If  the  farmers  undertake  to  niak 


as  agent  for  any  insiirancc  conman.v  beets  one  of  their  luain  crops,  it  is 


iron  -and  steel,  const  ruction  and  :  not  yet  been  called.  The  railway  it 
transportation  caused  the  e-iinJseJf  had  made  no  move  toward  con 


6,374  more  than  on  .April  1 
Ontario’s  Gain. 


duet!',  over  those  of  foreign  manu- 1 
fa.cture 

Tn  this  connection  figures  were  1 


CApected  W'lt  thei-*  w  ill  be  no  delav 
iii  cftr-bliriiing  f.'ctoric'  for  sucai 
making  ill  vicinuicr'  where  at  kn.'t 
5.009  acres  would  hr  devoted  to  the 
root  w  ithin  a  certain  radius 


activity  in  Winnipeg  resulted  in  a, ;  preliminary  .siirvey.s  to  the  wcfU  submitted  showing  that  imports  of 
Ontario  s  Gain.  !  not  gain  of  about  one  per  cent.;  3"0  i  coast  Thus  far  it  had  beeri  impot  r-i  eotton  piece  good.s  in  192.3  amounted 

Sawmills  and  other  manufactur- 1  firms  reported  23.975  cniployceg  a.n  M'k  to  locate  any  reoite  the  cost  of  2i!i.ooo,oon  square  yards  comp.ar- 
ing  plants  in  Onf.vrio  registered  !  roinp.i red  with  23.73.3  in  the  pieced- i  vhieh  was  not  prohibitive.  p,^  ,vlib  63.Pno.ono  square  y.ards  in 

large  addltlon.s  to  staffs,  as  did  also  ing  month  Bawmilla.  shipping  and'  Operate  fhc  Bo, ad,  ti,p  ve.ir  1914,  During  the  first,  three  i 

building  and  railway  construction,  stevedoring  registered  the  largest  The  pi-e.sjdent  said  that  thr  com  months  of  the  present  year  importr 
transportation  and  trade.  A  com-  expansion  In  A'ancouver.  where  tlie,pinv  would  continue  to  operate  the  totaled  56, non.noo  square  vardr.  or  at 
bined  working  force  of  320  237  per- i  payrolls  of  the  230  employers  mak-  Edmonton.  Dunvegan  &  BO.  Railway  the  rate  of  224.000, non  f-q ua re  yards 

sons  was  indicated  by  the  2.747  em-  ing  returns  were  enlarged  fioin  until  the  expiration  of  the  lease  in  for  the  ■'.eai-,  if  maintained  English 

ployers  reporting,  as  compared  w  ith  21,827  on  April  1  to  22,487  at  the  1925  when  it  w-jil  be  determined  what  goods  comprise  the  greater  pari  of 
312.858  in  the.  previous  month.  beginning  of  May.  Intere.st.  if  any.  the  <  P.R  will  re-  importation  it  wa;.  elated,  and 

'h”  E.  D  &  B '  .  .and  ,  cntral  British  ‘'dumping'  ns  bhamed  for  the 
■  ■  ■  I  r;;in3da  companies  influx 

npi  A  ■  1  *1  II.  I  Mr^  Beatty  was  accompanied  on  the  On  the  basir  of  ihe  above  fisure.s  1 

Ihe  Automobile  Industry  - - - — I 

- 1 - - -  j  AlcEean  They  came  to  tanrouvei 

Durinir  1923  New  Record  ProducDon  For  Canada  F.sf;.hi;sl,ed  i  _  Obltuafy  | 

With  Outturn  of  147,582  Cars  Valued  at  .$97,369,814  — - - ! 

Industry  Now  Rests  in  Hands  of  10  Mt^nufacturers  Who  FIN  III  TF\T  FflR  HIMIA.1I  GEORGE  TIBNEK.  j 

Now  Emnlov  Over  $60,000,000  nf  f'aniial _ irtnnn*  I  LO  I  I  U  It  I  in  ih/^  A.rO/  tsi,.  aal-  as  i 


The  Automobile  Industry 


Obituary 


Industry  Now  Rests  in  Hands  of  10  Mt^nufacturers  WholFINAI  TFaT  FflR  H I) ,M\.1I  GEORGE  TIBNER.  j 
Now  Employ  Over  $60,000,000  of  Capital — Nearly  10,000  *  •  LO  I  I  Ufl  In  the  death  earlv  this  week  of  I 

Persons  Employed.  >  kiriAl  HPIC’ ClinPCTfllC  HTHiam  George  Turner  in  his  79th  j 

-  lYTtf  ll.r.  year.  .Montreal  lost  one  of  its  pioneer  ! 

i  buiifiiug  contractor.s  who.  from  1865  1 

The  production  of  motor  vehicles  flve-passengcr  touring  cars  eonsist- j  - - -  until  1916.  carried  on  a  general  con-  ! 

In  Canada  during  1923  exceeded  all  cd  of  65,151  four-c.vliudcr,  6,679  six-  Shipment  of  Fish  Under  li.Day  Tchl  trncting  business  and  was  responsi- 1 

previous  records  and  reached  a  total  cylinder  and  3!  eight-cylinder  car.s  i  kShipmeiif  Opened  in  Alonfrcal  in  blc  for  the  stone  work  of  raanj*  im-  ' 

Of  147.582,  valued  at  .$97,369,811.  as  The  total  of  seven-passenger  touring  |  f»ood  Uoudifioii. — ('.  N,  R.  iportant  buildings  in  ihe  cil.v.  | 

compared  ■with  101,007  in  1922  .and  cars  included  1,811  six-cylinder,  and;  Order.  .\li-.  Turner,  during  his  business  | 

91,144  made  durin,g  1920,  according  19  oight-cylindcr.  i  That  rcfriger.aiioa  In  nrest  air  ice  jfarecr.  wa:;  connected  with  or  con- 


Now  Employ  Over  $60,000,000  of  Capita) — Nearly  10,000 
Persons  Employed. 

The  production  of  motor  vehicles  1  flve-pas.sengcr  touring  cars  ennoist- ! 


The  market  for  Nabou  coal 


T  T  NQUESTIONABLY,  thr  priucip-al  markd  for 
^  Nova  Scotia  Coal  is  eastward  from  the  Otlawa 


Ontario  cannot  be  a  factor  in  thr  marketing  of 
Nova  Scotia  coal  until  coal  can  be  water  hauled  from 
the  mines  without  breaking  bulk,  or  until  coking 
plants  can  be  established  on  the  St  Lawrence  or  fur¬ 
ther  west. 


previous  records  and  reached  a  total  cylinder  and  31  efght-cylindor  cars  |  Shipnienl  Opened  in  Montreal  In  j  tdc  for  the  stone  vork  of  many  im- 
of  147,582,  valued  at  $97,369,811.  as  The  total  of  seven-passenger  touring  |  f»ood  Uoudifioii. — ('.  N,  R.  ipoi  tant  buildings  in  ibe  cil.v. 
compared  ■with  101,007  in  1922  .and  cars  included  1,811  six-cylinder,  and;  Order.  .\li-.  Turner,  during  his  business 

91,144  made  during  1920,  according  19  oighf-cylindcr.  |  That  rcfriger.aiioa  bj  prest  air  ice,  i  ^^fecr.  wa:;  connected  with  or  con- 

to  a  statement  .inst  is.sucd  by  the  The  coupes  maniifaeturcd  during :  the  new  refrigerant,  has  come  to  st.avi firms  and 
Mining  and  Metallurgical  Branch  of  the  year  Included  10,008  fotir-cviin- ;  w  as  demonstrated  the  other  day  w  hen  '"'•i.''- ■■'*'  'ti^  lime  of  his  reliremcnt.  In 
the  Dominion  Bureau  of  Statistics,  dci.  II  six-rvlinder  and  ‘J  right- 1  the  second  and  final  test  of  carrying  1916.  connected  with  t h<'  t  onsolidat- 
Included  in  the  foregoing  total  were  cylimlei.  of  the  five-pas.scnger  rlos- i  a  car  load  of  fresh  fish  from  Halifax  torn  puny,  Limited. 

08  t  trucks,  ^alucfi  at  $7oo.(!u8,  uiauu-  od  rarr,  15.373  were  four-rvliiidcr  to  Montreal  was  <’ou<*ludcd  by  ihe  was  tor  many  years,  socrclary- 

factured  by  firms  wtio.'^o  main  pro-  1,252  six-cylinder  ami  .52  eight  c-.  iin- 1  Canadian  Government  in  conjunction  Montreal  Park  ana 

ducts  were  not  motor  vehicles,  but  der  The  total  of  seven-passenger  1  with  the  Prest  Air  Corporation  of  I Eailw.ay  and  owned  a  con¬ 
us  other  rlati.”tics  pertaining  to  the  closei!  ears  w.is  made  up  of  411  .'ix-jNew  5'ork,  owners  of  the  invention.'’^''''"'''’''’  ttniwuitf  ftf  'he  stock  of  the 


manufacture  of  these  trucks  could  cyllndf  i-  and  70  eight-cylinder, 
not  be  pi oporlioned,  Ihe  statistical  I  bc  I'omnicrel.al  autoniohilcs  i 


There  was  a  large  gathering  of  in- when  the  road  was  demol- 
fliienii.Tl  men  interested  in  the  fish ' 


review*  of  the  industry  covrr.s  only  fartu red  in  Canada  during  192.9  all  :  iuriusiry  and  refrigeration  in  general.' 


those  roncfrns  producinR  motor  ront.'ihiod  four-rylfndcr  enj^inrs.  •  including  Alex  .lohnston,  the  deputy! 

vehiclcR  ns  their  ma.ior  product.  The  Thon-  wrvo  1.7^1  under  onc-ton  mp-  ■  Minister  of  Marine  and  Fisheries,  |  ni  iu^ 

V.HUO  of  the  produrjion  by  the  ind.ts-  achy.  ,7.467  be, worn  onc-ton  ami  -^l^o  .1.  ,1.  Cowic,  of  the  same  depatt-  on.^of  In^^xveel  M  di  I  c'  Der^^ 

*  \  .i”-  "  $06.614.1 .6,  five  i.nu*  and  8  with  rapacity  of  five  I  n’-f-it'-  i  epi  rsentiitives  from  the  C  p.  shp-j^p^d’  who  has  been  ’for  the  past 

s  '  loo'r-,  ''-otel  R  ■  N-  R  •  t"-  ■"■hito  Star  .S  the  head 

greater  than  m  19-.,  it  did  not  come  3S0  trucks  manufactured  outside  the  i  p'c  The  car  was  opened  by  .1  .1.  "f  fj  ‘  vipplons  Bank 

up  to  the  total  value  of  the  1920  pro-  industry  ,  Cowie  in  the  presence  of  Walter  S  j  .gsAns„r,i  s-a  .jncQt 

duction  of  $10]  46.5.8’46  Service  and  Classified  pv  types  of  engine.s.  the  i  -losephson.  vice-prestdep,  of  the  cnr-|j,|,,  „:ho|l  b!isinesA^,.arpp,-  -n-hh^he 


DE  I.ES  DEKNIEBS  SHEPHERD. 


- - -  ..T,....-  ......  (  jassiiicn  nv  rypes  of  mgine.s.  tin. '  -lot-vimsuii,  me  cn.-|j,|,,  career  with  the 

seixice  parts  included  in  the  1923  chassis  inanufactiii ed  during  (he  Por.atiop.  who  with  Thos.  B  Slate,  is  |  having  joined  that  in- 

total  were  valued  at  $9,390,793.  w'hilc  Le.ir  fncluded  29.337  four-cvllndcr:  !  responri'-’e  for  the  perfection  of  car- :  -.j,  ve,ar';  ago  on  leav- 

S^7T4”i’5  <<5  1.412  .six-cylinder;  and  1  eicht-cylin- !  '‘s  a  successful  rcfrige-|inp  Montreal  High  fcfboe!.' 

>1-.(54,1--6,  leaving  Ihe  value  of  der  I  rant.  More  than  ordinary  interest;  Q„]y  wears  of  age.  Mr  Shep- 


motor  cars  made  in  the  automobile 


''  siore  man  ordinary  inrerost. ;  ypa^s  of  age.  Mr  Shep- I 

The  average  selling  value  at  the!  ■"'■■'c  centered  in  the  operation  of  |  .^-ap  3  golfer  .and  yachts-! 


j®  and  factories  of  the  roadsters  was  $532. 1  the  first  box  of  fish  which  ^  having  been  tre.a surer 'of  the  ^  j 

.  AAA.  f've-passenger  touring  cars  1  bad  been  treated  with  prest  air  Ice  comcau  Golf  Club  for  some  years  !  j 

Employment  was  afforded  fo  9.3O0  $5S6.  the  seven-passenger  touring  I  P'^^^'^Hcally  for  seventeen  days.  It!  1 

persons,  an  increase  of  1.961  over  cars  $1,337.  the  coupes -$604.  the  five- 1 declared  to  be  in  perfect  condi- j  , -r  IVTITl \ir  HrNnRlF  '  ' 

the  previous  year  and  1,034  over  the  passenger  closed  cars  $910.  theUiob.  !  i-T.-l  OE.  D  lELLV.H  HENDiilE.  , 

number  employed  in  1920.  .Salaries  seven-passenger  closed  cars  $2.565, 1  Tost  A  Success.  The  de.ith  occurred,  early  this  I 

and  w-ages  advanced  to  $14,998,267.  the  chassis  $385,  trucks  under  one-'  On  this  occasion  the  fish  had  been  , '"'oek,  of  Lietitensni-Colonel  William  [ 

an  increase  of  $3.<’24,624  over  the  toq  $424,truoks  one  to  five  tons  $466, 1  treated  with  prest  air  vapor  on  the  :  Hcndric.  of  Hamilton.  Ontario,  prcsl-  > 

year,  and  $1,667,183  ov'cr  and  trucks  five  toils  or  over.  $6,4.50. ;  trawder  before  being  parked  into  Non*  of  Hendrie  &  Company,  railroad 

The  value  of  motor  vehicles  and  i  boxes  on  arrival  of  the  vessel  in  Ha-,  contractors,  of  that  city,  vice-presi- 

Now  10  Firm$;.  parts  imported  into  Canada  during  lifax  The  Prest  Air  Corporation  of-l't*'"*  of  the  Hamilton  Bridge  Wc>rkr..  j 

There  were  10  firms  engaged  in  192.3  was  $32,081,604.  Included  in  I  ficials  attended  to  the  process  ot :  ^be  several  other, 

the  industry  in  1923,  as  against  15  in  the  imports  were  1,.355  conniicrcia I  trc.Ttment.  and  after  the  car  had  been  ! corporations.  i 

the  previous  year.  The  firms  that  cars  valued  at  $1,879,574  .and  10.16.’ ■  sealed  .and  padlocked  by  Mr.  Cowie;  Colonel  Heiidrie  was  an  cnthusias- ;  , 

went  out  of  business  were  among  passenger  cars  valued  at  .$10,447,015.  representing  the  Government  in  Ha- j turfman  and  was  president  of  the  |  : 

the  smaller  ones  and  in  spite  of  the  in  addition  to  this  there  were  31,547  lifax,  it  w'as  started  out  for  Mont- 1  b'* 'bo  t  an- 

decrease  in  nupber,  the  capital  em-  engines  valued  at  $4,707.2.52  and  real,  being  soveral  days  at  its  de8-,f'''8b  Thoroughbred  Horse  .«tociety. 

'b  other  parts  valued  at  $15,047,633.  tination  before  being  opened.  It  was '5®  '7 L ^  -1-^ 
latter  figure  in-  The  value  of  the  export.^  of  aiitomo- 1  actually  twelve  days  from  the  mo- !  '^bbiilton  A acht  t  luh  and  | 

cludeds  the  cost  of  lands,  buildings  biles  and  parts  during  1923  wa.s  '  ment  of  packing  to  the  opening  of  the ! 'bf  Doyal  t  anadlan  .Iilitar.  In  -  | 

y^'bcd  to_  $18,142,018;  $37,359,069,  an  increase  of  55  per  car.  the  w'ork  on  the  trawler  taking | I 

.  fools  valued  at  $10.-  cent,  over  the  previous  year.  The  some  five  days,  so  that  altogether]  - - -  '  ■  >  ■  ■  , 

'bventory  of  materials  $16.-  iota)  comprised  57,481  passenger  the  fish  w'as  not  opened  in  Montreal!  by  u'-ing  prest  air  ice  to  fix  and 

trading  and  oper-  cars  valued  at  $29,325,03.3.  parts  until  seventeen  days  from  the  first  ■  maintain  anv  desired  temperature 

1  ^  $14,964,387,  The  esU-  worth  $3. .530. ‘377  and  12.439  trucks  treatment.  j  from  114  degrees  below  z^ro  m  78 

'bo  plants  at  $4,503.6.59.  j  At  an  informal  banquet  held  at  the,  degrees  above,  wholly  irrespective 

tnickc  10,100  Batio  of  1  f  ar  to  I0.6  People,  i  Mount  Royal  Hotel  subsequently,  Mr. !  of  tbe  outside  temperature.  This  j 

n 47*  rlhi  i  1  P''P'*bction  in  1923  The  consumption  of  automobiles,  i  Cowie  and  others  present  stated  that  |  means  that  a  car  load  of  fish  can  be  j  ' 

-1"  “  ,Y'b' PC'"  arrived  at  by  adding  the  quantity  the  experiment  had  been  a  success.  I  shinned  from  the  se-aboard  to  on  in- ;  I 


buIldings  4,196.295  790  passenger  cai.s.  8.506  trucks  and  frigeiation  in  genera 


^  Wkoi  IV  .  T>  a  J  21,750  chassis.  There  were  586,764  Order  From  C.  N.  B.  lournev  Fu 

Tho  J  ,**•  1AAA  motor  vehicles  registered  in  Canada  It  has  further  been  announced  that  retain  the  sai 

Bioforf  A.'f  incooc  con-  during  1923  The  ratio  reglstratlohs  the  Canadian  National  Railway  has  will  be  .just 

•d  ni  qna’nn  AA*^®*^*  oars,  valu-  to  population  was  1  vehicle  to  15  6  decided  to  equip  one  hundred  refrig-  out  of  the  w 

♦iio  n.imhAA  Af  persons  for  ihe  whole  Dominion  erator  cars  wdih  the  procesc.  and  — - 

oainii-  -  "^"ken  by  provlnce.e  the  per  capita  others  Interested  have  made  on-  . .  ........ 

niiw  7-8  900  oVj  .  valued  registrations  amounted  to  1  vehicle  qulrics  as  to  the  u.~.e  of  prest  .air  icc 

*  ..ii8,2.  ..  "he  total  of  pleasure  for;  l(.i.8  persons  in  Ont.orio,  12.1  in  commerrinlly  and  domcsticallv.  tltJltO 

rfA*r./  "-rBcT  n  Saikiitchew.an.  13.1  in  British  (‘o-  Brest  air  ice  will  do  away  w’ith  ice  |  Pnftt 

sters,  .1861  live-passenger  touring  lumbia,  14.1  in  Alberta.  15.1  in  Manl-  bunkers  in  rcfrigeralor  cars,  and  |  ft 

*’**7’  -lA /iri  **'^'''‘'f'‘P‘"'yy"8er  touring  toba.  23.6  in  New  Brunswick,  29.0  in  there  will  be  no  re-icing  every  twen-  ” 

cars,  lO.Ool  coupes,  16,677  five-pas-  Nova  Scotia,  33.7  In  Quebec,  35.8  in  ty-four  or  forly^eight  liours.  Labor  .lAiiAif  A  r 

senger  closed  cars  and  48J  seven-  Prince  Edward  Island,  and  143.5  In  will  he  saved  tn  every  way  and  there 

passenger  closed  cars.  Yukon  and  North  West  Territories,  j  will  be  no  dirt  or  drippings  from  the  r;i-r.sK  f'rne» 


Order  From  C.  N.  B. 


It  has  further  been  announced  that  i  retain  the  same  quality  of  purity  rn-l ; 
e  Canadian  National  Railway  has  will  be  .just  as  fresh  as  when  taken- 


same  temperature  throughout  the 
lournev  Furthermore,  the  fist  will 


Public  Utilities 
Earnings  Reports 

.lAMAIf  A  PI  BLIO  SKRA'ICK  C  O. 


But  ’as,  sear— tor  12  mortk.',  rnding  Mar-k  I't.  |924  — 
Quebec  used  6,517.000  ions  of  steam  coal,  of  which  only  1.700,0,,'i 
came  fiom  Nova  Scotia  The  balance,  4,000.00(1  tons,  was  im- 
pottrd  from  the  United  Stales  al  no  .-.a-.-inn;  in  cos',  and  with  a  duty 
of  53  cents  a  ton  against  United  States  bituminous  coal 

The  total  output  of  Nova  Sc-rtia  mines  Iasi  year  did  iiol  equal 
the  consumption  of  Cluebri 

It  is  obvious,  therefore,  that  if  Quebec  could  ure  coal  of  the 
d-sircd  qualify  at  a  price  equal  to  or  less  than  that  of  coal  irnpoited 
fiom  the  United  States,  (^biebec  would  purchase  siirh  coal.  The 
market  for  Nova  Scotia  coal  in  Quebec  i.*.  ibcrcforc.  limited  only  by 
the  capacity  of  Nova  Scotia  mines  to  produce  coal  ol  sati.sfactory 
quality  and  at  the  right  price. 

Equally  clear  is  it  that  under  present  conditions.  United  .States 
coal  IS  a’lnply  able  fo  compete  will  tbe  piesent  .supply  of  No.  a 
Si  olia  coal  in  both  quality  and  price.  fbes  is  borne  /oil  l>i-  the 
loniplaint  of  one  of  the  largest  producers  in  Nova  Si  oiia  that  il 
cannot  find  a  market  foi  half  a  million  fnii.s  of  its  production  <■! 
the  current  yeai. 

In  order  to  extend  the  market  foi  No.  a  Scotia  c  oal  in  Quebec 
two  factors  are  necessary.  They  ate  simple  but  sital  and  may  be 
stated  in  four  words  — 

Better  and  Cheaper  Coal 

This  better  and  cheaper  coal  will  be  available  lo  Quebec  and 
the  Maritime  Provinces  by  the  development  of  Mabou  coal  fields  by 

Atlantic  Coast  Collieries,  Limited 

These  coal  measures  contain  13(1.000,000  tons  of  easily  mine¬ 
able  coal,  256b  of  which  is  better  than  any  other  coal  in  Nova 
Scotia  and  all  of  which  can  be  brought  to  the  surface  for  50  cent.s 
a  ton  less  than  by  any  of  the  chief  producers  in  Nov  a  Scotia  to-day 
— and  enough  of  it  to  supply  the  entire  Quebec  and  maritime  mar¬ 
kets  at  present  rate  of  consumption  for*  many  year.s. 

The  coal  from  Mabou  8  ft.  seam  i.s  the  highest  grade  co,il  in 
Nova  Scotia.  It  is  higher  in  heating  quality  and  lower  in  ash  and 
sulphur  than  any  other  coal  in  No.  a  Scotia.  oi  stc.jrn  coal  ini 
ported  from  the  United  Stales.  Mabou  coal,  sold  on  an  analysis 
b-isis.  will  command  a  premium  over  any  coal  now  being  used  in 
Quebec 

The  Mabou  mines  being  practically  a  new^  opriation  will  hev« 
a  minimum  -underground  haul  in  eAtracUng  coal,  as  the  woikable 
coal  begins  almost  at  the  pit  mouth. 


W.  A.  MACKENZIE  &  CO.  LimM 

INVESTMENT  BANKERS 


investment 

fber.-  -jir  II."  good 
reasons  vh-,-  ihe  bond* 
of  Allan'i.  Coast  LoT 
lieries.  Ll'mited.  are  a 
pood  investment  — 

1-  riiey  lias  r  the 
coal  in  prarlir  ,ill  V  un¬ 
limited  quautiti. 


2.  Mabou  coal  i« 

better  f  o  I  •traniing, 

'  okiiio  /.r  domestic  use 
than  till'  otlici  available 
i  oal. 

•$.  f/''/  du;e  of  I*.’  ={' • 

cc.isibility  li  I  ail  be 
mined  moir  /  lieaply- 
tban  a  n  y  lompetins 
coal. 

d.  IhcTA  1-  a  "ait- 
in;;:  inarkel  in  Quebeo 
and  tbe  Mart'ime  nr/.- 


•y.  I  be  /  omranv  i’ 
soundK  linanred  ano 
ab|e  i/,  i.iriv  out  its 
d”' elopmrni  pl.m? 

Meantime,  il  vo>j  ar* 
interesied.  we  will  be 
glad  to  .end  '  ou  our 
booklet.  Coal,  th--  Big 
Factor  1  r  Car  tdiio 
Economics." 

XVfi  recommend  the 
purchase  of  Atlantic 
Coast  Collieries,  Limit¬ 
ed,  7  per  cent.  First 
Mortgage  sinking  fund 
Gold  Bonds — price  100 
and  .accrued  interest, 
yielding  7  per  cent.,  cai- 
ryinB  a  bonus  of  20  per 
cent,  cemmon  stock. 


passenger  closed  cars. 

Of  the  roadsters  produced,  4,821 


Ikon  and  North  West  Territories,  will  be  no  dirt  or  drippings  (rtmi  the 
A  census  of  .the  motor  ears  shows  cars.  One  ton  of  nrest  air  ice  equals 


were  four-cylinder,  4i4  six-eylinder  that  there  were  604.446  lieenses  is-  ten  tons  of  water  ire  in  rpfri,?erating !  ^ 

and  1  eight aylinder.  The  total  of  sued  in  the  previous  year,  147.582  cfficleney.  Moreover  it  is  possible  j  e.it 


I  1924 

.  ..tSO.Ot' 

1  (>p»rt|r.  I’^xpnp 


ytarcli 

192’a  TnrroHtsfx 

$41,095 

$'“'.917 

25,709 

6  si;i 

$i7:SS6 

$.:ToT 

38  KING  ST.  WEST 

193  Sparks  St.,  Ottawa,  Onl. 

91  Hollis  St.,  Halifax,  N.S. 


-  TORONTO,  ONTARIO. 

505  Transportation  Bldg.,  Montreal,  Quc. 
207  Royal  Bank  Bldg.,  London,  Ont. 


!  W.  A  .^Isckencie  &,  C3. 
i|  Limited, 

il  33  King  Tt.-set  V'ect. 

I  Toronto,  Ont. 

II  Pleaie  mail  mt  your  book- 
il  let  on  "Coal,  the  Dig  Far- 
jj  tor  in  Canadian  Econo- 

Imics." 

Xamc  . : . 

tl 

I  Sircft. . 

|l 

ji  Toirn  . 

It 

il  [’ronner  . . . 
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Three  June  Investments 

We  Recommend  To  Tielrt 

MONIRKAI.  TRAM.  H  TOWFR 

n  <  '>• 

I — '  (Kr  <  ollMleral  Trust 

finid  Blinds  .  .  tift  ' 

Our  March,  19^9  Hi  Ik  o 

IftRONTO  t  AKPKT  MFt..  (  (». 

I  I  l  ire!  MiirtBii«e 

I — '  Bnrd<  -  •  B  in''^ 

Dvr  March,  !9ii  O.iU  { 

nOK  ARIt  smith  PArKK  MII.I.S 

Bonds  -  -  '7  911''' 

[Hujav\iar;i,l9.1  hill  C 


HINTS  TO  INVESTORS 


IndiMilf*  ll»f*  llond  m 
%«»u  j»r»‘  Intrrrvf I  d,  >lail  flip 
a(!\ f'rtlM'nipnt  fo  iis  uith.Totit 
namr  and  tMmipIpf#*  informa' 
lion  t«ill  >tp  ‘;ia(lly  ftiruNftPd. 

HANSON  BROS 

leOStJwnMSC  65Swkiat' 

MontreRl  OuMmb 


ff  !  Fisk  Rubber  Company. 

B  ;  Plr'i'ir  rnnkr  a  rrpnri  nn  Ihr  /o//pir- 
F  '  fill/  st'ickn  'inrl  j/oii  in77  ncrnDi/  oblin'  : 
Ip  ;  Mclvtprr  ■irPl'l,  Ihiitrrl  Railwnys  I'rt'- 
P  !  frcyrrl,  Fisk  IDtbhr.r  Co,,  Finr/oir  ini 
It  nnrl  ■'>» hinorinr  Hot'. — /.Wi'KT't'f?.  S(. 
Ill  John's,  Xflri, 

.Vnstvrf:  'I'horo  's  not  a  Sfoal  i;ral 
I  fh;5t  wo  taji  .say  "ith  re.speci  to  Kisk 
If  '  rinVibor.  Tho  ot;tU>ok  for  tho  lom- 
K  !  pany  doos  not  appear  to  ho  any  too 
i;  rni  otiracinp.  \Vo  wonld  not  aiUiso 
•  I  tho  ptirohaso  of  this  .sitock  at  thi 
i  I'er.vriH  time  \\ lion  thoro  aro  .so  many 
;  more  attrartivp  oi>pi'rtunitie..s  pro.sont- 
I  od  I'otli  in  thi-  Wall  Street  and  t'ana- 
I  clian  mat  kots. 

i  Siihmariiip 

I  With  roRaril  to  yovir  ritiory  ronn'i  n- 
K  I  inp  Siihinarino  Itoat.  \tp  oitn  do  no 
“  hotter  than  repeat  the  acivioo  ptvon 


Answer*  to  lnr|iilrlr»  nro  bnsed  npon  Information  trhlrh  Till! 
I'l At  A'-'f'l  A I.  TIAIf-tk  •lelioTrK  relliibir.  fair  and  iinprrjiidlrrd.  but  be¬ 
yond  flio  eterelJic  of  care  In  seoiiriiia  Kiieh  Infnrmiitlbn  Tills  l'l\-\.N- 
<  I.AIi  TIIIMS  fiMsiinios  no  reef»onstblllf y, 

ll■(|nlrlPM  must  bear  the  siannlnre  and  nddrekia  of  fhe  Trrllee  In 
order  fo  reeelve  attention.  Annw.'ro  thonerht  to  he  of  |>nblle  Interest 
v.ii.  »i»-  puiiiieneii.  11  an  anener  I.*,  not  of  iieiieral  intere.it  ft  ttill  be 
inailei)  provided  etnmped  lelf-adilreneil  envelope  Is  eneloied. 

fivvini;  to  the  larae  nnmher  of  Innnlrles  reeelved  nnd  the  time  re. 
onired  to  seeure  fhe  liiftermotlon  In  ronneetlon  with  n  jrreat  ninny  of 
them.  It  in  imposetble  to  set  all  replies  In  diirlnp;  fhe  week  In  ulneh 
they  are  reeelved. 

All  l■lalltrles  are  handled  ns  evpeditloiisly  ns  possible  nnd  If  your 
answer  Is  not  piihliehrd  in  an  earl.v  is.vn.'  we  would  snaftest  your 
keeplns  In  toiieli  with  the  pace  in  order  to  find  the  reply  to  vour 
query  when  It  appears. 


Dome  Mines. 


Canada  Bond  Corporation. 


/  hoM  *>0  Hnwr.  irhit'h  rnsf  7'hr  i/oit  fjii-t'  ihvrstor, 

$1^  I.*;  nJso  l.OOil  Cons.  1\  t'sf  />of»f'>i  rcho  nsr  unm'  })ujv\y>i  w 

I  f.iik''.  fn*-  irhirh  /  pniri  2^*2  rr>tts.  nn<i^  irni/h{  jpfrrrstii};/  f/.s  irrl!  f/.s  /h  iph.'f. 

I  2.000  Trrt-frrj^'rjy  0/  0%  cr}/f,^.  f  [  fljzn  //nu  pn  >'  </////  hiton)nr  'in  1  nf  tlti 

likr  i/our  opinion  on  fhrsr.  To-  j  Cnnorio  i^on^i  rorpnrnfion  o*  J'nrontn: 

rnntO.  ,  V’/J'*  lost  sfotf  yn*  nt  .^rnt  In  .vhnrrhrlrf 


WHY  THEY 
LIKE  US 

It  is  tlio  nature  of  a  con¬ 
tractor’s  busines.s  that  the 
esteem  in  which  he  is  held 
by  his  employers  runs  in 
inverse  ratio  to  tlic  Icnglli 
of  his  services.  Owners 
like  us  because  they  fyel 
throujrh  with  us  so  quick¬ 
ly. 


THOMPSON-STARRETT 
Company,  Limited 

Buildine  (Construction. 


Preferred  Stocks 


Their  dividend.'!  are 
free  from  the  Dominion 
Normal  Income  Tax, 
which  makes  these 
stocks  particularly  at¬ 
tractive  to  investors. 

Our  letter  piving 
statistics  on  some  well- 
known  issues  will  be 
mailed  on  request. 


F*H.  Deacon  &.  Co. 

MfRibem  Tor^nU  Stock  Eichanjre 
INVESTMENTS 
227  Bay  St.  Toronto 


!  •  u  *  D  <  '  Trcthrii'cij  ot  9%  fc?//.?.  [  p'onhi  \  jjon  aiv»'  •inn  infonni^'in  1  of  iln' 

i  Slinmarilir  Boat.  ;,7,.  ^ot/r  opinion  on  fhrsr,  a.  To-  j  Cnnodo  i^o^fj  f'orporniion  o*  Torontn? 

I  With  rrpard  to  your  qnovy  ron<  t'i  n-  rnnto.  7'h>'  Inst  .\fotrnu  nt  Krnt  to  ,Khnrrhf  lfi- 

Mnp  Suhinarinr  Hoat.  ^\P  ran  di*  no  1  Answer:  -  Thi.s  company  lias  a^^' ays  i 1921;  if  ,sY/of/;rf/ 
hrtt^r  than  I’cpcaf  the  aci\  ico  :  Lrpyi  onc'  of  ihc  pi'catost  Fninin;;  or-  ‘  pyofif^  n.s  ^  1  ai hnt  t 

;  on  I‘isk  Kulihcr,  I  Iv’  comp»inj,  a  pm-  1  r\  rr  (io\Tlo|iP!l  vithin  tho  1  thfit.  trryr  s.  thi-'ir^,  itfOKln 

j  d I ict  ot  the  Mai  pci  iod.  is  not  la'll]! p  I  loniiTi ion,  and  m' h  1  Ir  it  is  en t i tcI y  a  i  1 1  ^  ri  ll i n q ,  o r» ■  f  $9 .' 'no,  tfitfi  p*' u ryfil  r.v- 

I  very  Mcll  at  the  momcnl.  and  what  ]ow  cradc  proposition.  the  result.-^  S2:..ono.  sinrr 

;  IS  future  M-ill  Iv*  lime  alone  car.  tell,  w-hirh  have  horn  attained  throuch  staff  in'nts  hni'r  hrrn  sup- 

\\  r  would  not  advi.^e  the  puicha.so  ol  faonnd  nianaprcmrnt  and  siuu  financ-  stork  hnlnrrs. 

I  thrs  sto(  nnlf's.s  >ou  are  prop.-iyi'd  to  jpg  ha^*^  be<''r  rriyiarkahlc  <  >i  i^ilr  J  Ini  rh..  192i>.  o  prrnliav  tu'iion  of 

I  rep'ard  it  as  a  speculation  and  nothini^  I'oar.'^,  control  ha-s  passed  f’'om  *’an  tia  I  ■  /or.s  took  plnrr'.  o  nofito  mas  srnt 
more.  ^  -  and  to-day  is  ^'ested  in  a  >-’’onc  shon  hoMt  r  sf'itintr  that  it 

'  Sinclair  Oil#  .\meriran  erroup  headed  h\'  .luhus  S  \  h*'rn  " rrstthmri"  bp  ihr  dTrr(‘/or.s 

'  This  .■'toc'K  is  re+i.'irficii  as  r.n,  r  hnrho  of  'Ww  York  Ho.  rn'ly  ihrv  ~  \  jrlnr,,  r,n  p,-,r  rrnl.  of  tin-  ropilaJ 

i  nio.st  speoulatiye  oil  .storks  li^'  d  i  h.ts  drvrkir>rd  dissfi(i,..f,v  dion  rhynin-s  irrrr  srnt  irilh  noinrs. 

i  Wall  Strcrl  For  onr  thinf:  ilv.  opin-  ; of  ..iharrholdrrs  ovoi-  i  n  -  |  ^  o  sprnol  shar.  hoMrrs  mrrinip  to 

iion  pipyails  that  thr  rofi..un-  i.s|’''’'n  anions  t.akrn  hy  th-  Isiard  and  r a '/lon.-r  sa,  h  prorrrrin.o  .vrms  to 
hravilv  ovrr-capitalizrd-n.'xr.  a  sroodj'hr  rrspmivr  xmows  Imxr  hrm  dotad-  '  '  ft-'ni  h,Iri  o„d  fh.  in.ars  of  rfi- 

thinij  in  any  company,  r.snrcuilh  in  a  r'''  «’  ''i  7" 

i  prriin.-er  of  a  basi<  rommod  tx  'i-|,r  ,  t his  lonrnal.  In  x  irxx  of  thr.sr  ti  oiiW.ys,  j (ho  stonoinrr  of  It  .  A  <,rnrpc 

'dividend  on  the  common  .stO' k  does  i (hmk  that  it  would  he  xx  i.-c  O'-  O"  <vrr,<.nr  sad  ,  hrcpirs. 

'  not  appear  safe  in  the  minds  o'  nianv.  i  cons’de.-  a  pnn  lia.''e  of  this  Mock  at  ’ '  inorth.s  nly  o  fnnhrr  yo  pry 


Tin;  I'lVA.N-  British  Empire  Steel  2nd  Pref. 

the  writer  In  '  f  hold  :>  sh'.iyrs  British  Empire  2nd 
inblir  iPtrrest  ;  pref.  rrhirh  I  bourht  in  191?  as  Do- 

ioseil  '  million  kirr!  common  at  $t52  each. 

I  the  time  re.  .  These  shntrs  are  note  down  to  $10. 

irent  ninny  of  !  U  iiol  /  i,„„t  to  knfnr  is; 

.erh  111  xiliiih  ■  thrs  pq,y  pj  th,ese  shares? 

e  nnil  If  your  !  -'  (("'  oompoiij/  sound?  There 

snpurst  joiir  j  scrm.s  to  hr  o  fot  nf  strikes  and  Soviet- 

reply  to  yoor  I  inm  in  Capr  Breton  nhieh  interferes 

with  prndiirtion.  Is  this  element  likely 
'  —  1o  i  iieres  se 

„,  .  'I.  Ire  the  comnotii/  likely  to  pay  d\- 

■.-Orporiftion.  r'idrnds  this  year? 

Ill  oire  vc.s'or.s  I-  ITnuld  it  he  unse  to  huy  more  '2nd 
1/  f'oH/aias  is  al-  href  stnek  at  $10  to  hold  for  a  rise? 
relt  Ii.s  Ihlpfi.’l.  Then  cannot  an  much  lower.  I  paid 
nforina'ioi  of  the  (("'»<'  e  shares,  and  the  po.s- 

liioii  o'  roroefo.’  ■'''»>«(//  is  they  will  never  ri.se  to  fil’ 
•nt  to  shnrrhrld-  '(  >  hounht  CO  more  n.t  10, 

19C1:  i'  showed  '  ’"‘■.nht  make  a  hit  it. they  rose  to  30 

but  la  lOn.s'n'me  idea  is  to  pet  the  money  out 


Penny  Wise"  and 
Pound  Foolish 


I  duct  ot  the  Mar  peiiod.  is  otniip  Domiriion.  and  M  hilr  it  is  cntirolv  a 
I  very  xxell  at  the  moment,  and  what  in,v  erade  proposition,  the  rosiilt.-x 


reirard  it  as  a  spccul.otion  and  nothiny 


Sinclair  Oil. 


's  as  ♦inl.rii;;.  hnt  la  ,  nn.s'ii'me  idea  is  In  pet  the  monc'f  out  ■ 

were  .S  rla.’ies,  nrarfn  $4'i.o0il.  "'ilhniil  loss. 

•lima,  ore,  $'i,iion,  and  pe„rral  e.r-  l''»djy  publish  reply  in  nej  t  issue,  as 
-.V  of  more  than  A;:,.ono  kinee  '’he  now  inelined  to  rlsr.\ 

I.O  stair, nrnis  harr  hre.,,  .sup-  from  9  to  \0  quite  re- \ 

ptir.l  .slorh  holders.  eeutl,i.~-r.MriBF..Otts,oa.On1.  1 

h.  Feh..  to;;!,  a  peculiar  ael,a„  of  Th,  par  value  of  thc.se  j 

din  tors  look  plare:  a  noH,  e  .sent  277  7'' 

onl  In  earh  .shar,  holder  stalina  that  ,t  Thc.se  shares  wore  j 

had  been  -resolved"  hp  the  dirrelars  '  >'7 

Puvn  r,0  pe.r  cent,  of  thr  eapitaJ  7  J  ?•  y'/ dn<l  <>f  j 

rhrpurs  were  .sent  with  noliees.  !'Znwn  Wl  7^  ,  '  ”  .  I 

.  ,  ,  ,  .  f  omiurvn.  J  he  2nd  prefoired  lavt  vear 

spt'taof  sharrhrtlfirrs  turr^iiOf  to  ^.vr.nu  a  \  v.  r  .id  j  »  7  . 

rcHchcd  a  hiph  of  2  >*%  and  a  ow  of  2, 


spt'fiol  shari'Iirylfirrs'  airr^iiOf 


Viu-.r  morths  later  c,  furlhrr  10  p-T  i  finannal  leaders  xvoiild  Ii.nv  been 
II'.  Itvis  disinhn.led:  sinrr  then  no  nbieeri  m  .  ,.nt>nl  I'aII,.,. 


We  could  not  advise  its  pui  hase  at  7’’''  moment,  or  until  tbe  situation  iv-  ’b'''-  disinhn.led:  .si nr,  flwn  n'l  j  placed  in  xmitrol.  I'ollmviiiB  the  fail  i 

.iirrent  market  lex-ol.s,  even  fo'  ,s|i.xu- I '■'''Vf.s  •■'onie  clarification.  .Meaniinie,  '  C' 'lite.s  Ante  hern  made-  to  enr)innes  i  of  ih,'  efforts  at  reorganization  the. 
lative  purpo.ses  I  ^  holder  of  the  stork  around  $I.si  a  j information  in  any  shapr  ii<i,t  j  gmek  tins  had  a  fairly  steady  decline 

i  share,  xxe  do  not  foel  that  you  would  |  n  aiven  to  sh'iie.halders,  s  financial  siatoinenl  of  the 

1  nited  Rflllirfiy  Inicsllltcnt  I'mI,  i  i.p  justified  m  saerifi'diic  your  hold- j  Have  the  directors  e.reeeded  iAoi.r  .-onipaiii  for  l'.i23  sbnxxeit  a  stronB  po- 
The  outlook  for  Ihi.s  rompanx  is  i  "ipr  I'ome  .Minrs  is  .s'lil  a  sreat  poiier.s  and  whal^  pn.silwn  iiie  |  .mtioii  in  xxorkiny  .  .pit;, I  and  Is.t  pre- I 


I  .somexvhat  mote  attraotixr  tii..-  that  mm.  anfi  it.s  pc 
j  of  the  forepoinB  companies.  'I  hr  ■  om-  '  'in.side.red  a.s  fi 
I  pajiy  IS  reported  to  lie  eariiiriL  ,,t  the  j  bbtiniisti.  feeltnp' 
I  annual  rate  of  $4  a  sh.are  on  'h.  KiS.-  I  Vme  from  a  i>hysi 
<100  shares  of  preferred  s-o.  k,  and  fonsolidatcd  \ 

I  xvhile  this  rate  m.ay  not  appear  al-  , 

trartix-e.  it  is  at  least  reassiinuB  We  .  .  .'our  3 

would  think  that  if  you  hold  'his  .stox-k  |  ^btle  niore  than  1 
you  should  farry  it  for  highei  .  vels;  'b'day  Hovxever 
if  you  are  oontemplating  a  pui  ,  hase,  ,  "pon  as  n  fox  ora 
then  you  must  judge  for  yotr  .-'  If  if  an 
investment  in  this  issue  xxould  be  --  •’'’bts  a 

xvarrantod.  Iiixestment.  slv  ild  only  'lef.stond  the  eom 
be  made  in  securities  xx-hit  h  pi  omi.se  ,  '  ^nsidei  able  ene< 
full  seeurify  for  the  moneys  iiixest  ’d,'  ‘’‘’drse  of  its  dex-c 
and  we  can  not  foel  that  in  biiviiis  '  expci  latioii 

this  preferred  slot  k  you  xvoiild  be  get-  '  '’onimenee  milling 
ting  the  maximum  in  .safety  wh  eh  ‘''I'  "m  P 


mine  and  it,s  polentialitii  s  are  .still  |  shoreh older. s  tn  r  - 

eon.side.red  a.s  full  jiislifu  xition  foi'M'^  il.flf.  .Mtadrna.  (  aht 
optiniistie  feelings  regarding  the  fii-  An.sxxer:  In  reply  to  r 


tiire  from  a  iihysn-al  iioini  of  xiew 

fonsolidafcd  Ucsf  Donic  l.alic. 

.\t  2Sy£  your  stock  has  cost  you  a 
little  niore  than  If  you  xx.'re  .i  biixer 


\  the  .shareholders  in"  —  '  f  -  I  feri  ed  dixidend.s  eaiiud,  although  eri- 

i  At  il.f  If.  .iltadrna .  (  alii.  j  tix'ism  ii.is  been  made  of  the  statement 

An.sxxer:  — In  reply  to  an  enquiry  ,  that  a  iiimh  smallei  amount  was  al- 
.sent  to  tbe  Caniida  llond  <  orjioralion  lowed  lor  xleprex  iation  than  usual  The 
The  l•■ln,'^.nelal  Trues,  has  leeeived  the  ,  eompauy  liad  had  a  difficult  experi- 
folloxv’.ug  letter  trom  .Mi.  W.  i  enee  in  eonneetion  with  laVvxr  and  its 


■mors.  Manager,  Toronto; 


produx'tion  has  been  Interfered  xxith 


re  Ihaii  If  you  xx.'re  .i  biixerj  •  have  Iveen  |■e(1uested  1o  reply  to  ■  seriously .  As.  to  whether  the  .strikes 
H'Wxever.  the  stock  is  looked  'mti'r  of  .May  I9lh,  addressed  to 'and  other  troubles  aix  al  an  end,  no 


;  one  is  in  a  position  to  prophesy. 

3,  AVe  do  not  believe  tbe-  x'ompa.ny 


A  great  many  individuals  use  extreme 
caution  and  excellent  judgment  in  their 
regular  business  and  home  life  and,  with 
care,  manage  to  save.  When  it  comes, 
however,  to  investing  the  fruits  of  their 
earnings  too  often  they  do  not  seek  the 
advice  of  a  reliable  and  experienced  invest¬ 
ment  house. 

Write  US  for  particulars  of  our  service 
and  for  a  copy  of  our  monthly  booklet 
“Investment  Securities,”  the  June  issue 
of  which  is  now  ready. 

The  National  City  Company 

Limited 

]!2  Jifnen  Sirre'  1 11  Moaniaia  Hill  M  ('entral  rhamhrrv  j(  Kini  Street  East 

MONTRR.41  OTtBK;  OTTAW.X  TORONTO 

Advisor}^  Hoard 

v^iR  rHfRrF>  R  ('.oRroN,  li.P  E  .  Chfiirman  Sir  John  .4TRr>  .A.  j.  Brown.  ic.c. 
!!on.  Sir  1  om^r  ('.oriv.  k.c.m.o  ,M.r.  Ch.^riks  R  IIosmf.r  Wttmot  L.  Matthews 
Lt.-C'oi  HFRRVRf  Molson,  c.M.o  .M  ( .  I'KHn  \\  MoLsoN  SiR  .AroiTSTUS  Nanton 
Kdson  1..  Pr^SK  \\  .  N.  Tilley,  k.c  Hon.  J.  M.  Wilson 


The  Will  usually  names 

Wife  as  Beneficiary  and  Executrix 

She  is  the  most  loyal  to  his  responsibilities  and  purposes. 
But  a  Woman  seldom  pos.sesses  the  ability  to  carry  out 
the  provisions  of  a  Will.  This  function  requires  expert 
knowledge. 

.1  u  isc  precaution  unuld  he  to  name  a.s  .loint  Trustee 

Prudential  Trust  Company,  Limited 


Head  Office 


MONTREAL 


xntpmnlattnji  I  or,  upoh  .13  n  f.-.yorpble  pun  basr'  in  1  ho  !  '<•  Cimrgo,  referring  lo  en-  ;  on.'  is  in  a  position  to  prophesy.  F  Jt 

•t  iiidce  for  voir  -.  If  if  an  '  vicinity  of  the  presenl  market  level —  I  duiry  you  have  from  ,i  shareholdd.'r  ^  3,  M  ft  do  not  heliovr  the-  I'ompany  Heud  Office  ”  IMONTREAL  ' 

'  111'  -2  to  23  cents  a  share  as  it  is  iin  1  **’*''^  i 'orporat ion,  and  would  .say  will  re.simip  its  l.st  profott  ed  dividond.s 

n  thus  issue  xxould  >e  ,1,,,  hhat  all  letters  I'eivryed,  either  from  j  this  year.  A  good  deni  of  surprise  1  B.  HAL  BROWN,  Presirlent.  J.  P.  STEEDM  AN,  Chairman  (>f  ths  Board  i 

«m77f7rlvba  b  ‘7o!7.7  considerable  enooura'gemVnl  m  ,i,o  i  shan  bolders  or  any  'xther  jior.son.  aiv  |  has  been  evpress,.d  at  the  passing  of  A  Trsatla*  on  WIIIb  FREE  | 

fm  Ihe  monevs  nxe^'d''  ’'’"’rso  of  its  dex-plopment  xvork  There  I  Pboinptly  replied  to.  I  Dominion  .steel  preferred  wluoh  r.anks  .,r-7=rj=r - - .T W-... - ^ - -  ■ - ; - - 

77  feel  that  ui  Vaixu^^^^^^  the  expc.itinn  that  the  mine  xvill  Ib  pa.vnfents  on  aoeount  of  ( Mpital  ;  hipher  in  earnings  than  Dominion  (W.l  — - L--— - - -  - - 

s7o.  k  you  would  be  ger  '  <'on,menre  milling  operations  toxxanis  I  "hs  inad.g  as  mentioned  by  the  !  or  Dominion  Iron  and  Steel.  On  Ihi.s  , 

'  !;  X  the  close  of  the  presx  nt  summer  b,ir-  '  •‘'hnreholxlei .  and  further  repayiiienl.s  ,  I'omi  the  following  ix-ill  he  of  iiitore.sl  earnings,  even  before  the  bond  in-  Tlieitre,  A'aneoiix er.  anxl  by  a  specific 

ximiim  in  .sa  et:  xxh  i  i  o.'thix  ks  The  mine  U  noi  vixi  ^^'  e  expected  to  follow  .so  soon  as  D’’-'!  offlx-iiiil  statement  i.sstied  by  the  tere.st  i.s  paid.  What  we  meant  by  the  I  mortg.ige  ;i,nxl  i  harge  (subject  only  to 


B.  HAL  BROWN,  President.  J.  P.  STEEDM AN,  Chairman  pf  the  Board 

A  TraatIa*  on  Willa  FREE 


ting  the  maxmiiim  in  .s.i  et^  xxh  i  i  s.'lhax  ks  The  mine  is  not  yi't  !  e  expected  to  follow  .so  soon  as  j  •h-'!  ofrix-iiul  statement  i.sstied  by  the  tere.st  i.s  paid.  tVhat  we  meant  by  the  mortg.ige  ;i,nxl  i  harge  (subject  only  to 

you  are  entitled  to  demand  of  a  i  cnUrcIv  pinxen  but  is  xvorking  in  thx>  7'*' assets  are  realized  upon.  Thus  |  eomiiany  to  the  Montreal  Stox  k  Kx-  statement  in  th<'  previous  reply  xxas  oiil.-danfling  mortgages  of  a  pix'senj 
forred  stock.  right  (I’reiMion  '  We  xxould  therefore  has  lieen  maned  to  jiH  ' ‘i^aiipe.  in  xonnecTion  with  the  listing  that  thxue  xvas  a  feeling  among  a  prineipiil  amount  of  *344.439  )  .ui 

.Mclntrrp  (iolrL  '  advisi-  x-ou  ,o  hold  vuiir  stoi  k  ui  i  v,,;  shnreholdx  r.s  on  I  xx  o  ox  eas.ions.  The  |  of  the  shares  of  Jinlish  Dmpire  Stxs'l  large  number  of  preferrexl  .shan'liolil-  the  fixcliold  land,  buildings  and 


Mclntrre  Gold. 


right  direiMion.  We  xxould.  therefore, 
advisi'  you  lo  hold  your  stoxk  in  Ihe 


ehe  Circulation  cf 

^jlf^^tnanciallTimfs 


injturdiaslny poufer 


W«  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams &Co. 

h  King  St.  W.  -  Toronto 


:  This  mine  rank.s  among  the  finest 

]  in  the  Northern  Ontario  gjild  bell  and 
1  hikes  Its  place  as  one  (pf  tli.'  “Big 
Three."'  Ooiiaidcrablx.  progre.ss  has 
i  been  made  during  the  pa.st  few  y  ear.s 
and  to-day  the  mine,  under  its  eon- 
'  ser\-a1ix-e  iiianagernent  and  fin.ineuig. 
holds  out  ( onsiderable  promise  Thx'i  '' 
dix-  expectations  of  a  dividend  iiu  rea.se 
on  the  Rt.'X’k  xxilhin  the  next  fexv 
months  and  for  this  rea.son.  as  xvell  ns 
I  the  fact  that  the  coinpanx  is  doing 
I  well  as  the  present  dividonxl  rate  .v'ems 
assured,  the  stork  is  n  garded  ri.s  a  goed 
si>eculative  luirehas.  I  ipphablv  as 

j  gxxKi  as  can  be  m  ule  in  a  ,  ( 'an.i  iuiu 
mining  stock. 


,i,p  f-nrsl  iuipe  of  h  gher  pi  ices  xxilhin  the  nx  xl  ;  of  the  Direeiors  xxas  prom i>t exi  j  ‘  oi  potation  .  ■  j  . 

the  f.nest  '  _  1..,  ,1...  sh,.ieliol.lers  Ti''  revenue  required  to  pro. 


ers  that  the  cost  of  management  xv.as  oxiuipniont 


buildings  and 
Capitol  The- 


gxxKi  as  ean  be  mule  in  a  ,  ( 'an.i  iuiii  nir  ilnnnali 

mming  stock.  ‘"''dnnn  of  .,onr  ,,r„rr  as  to  Ihr 

9fi  if.  f.i  fit  thr  i-oo’ ii’nn  stork  nt  <h‘ 

,  tariff  I'  ft  i'y  t'r'ifi  fct  s.  ho  pm/  rorsifit  r 

Cons.  West  Dome  LaUc.  j'  ^  n/im  iuvf  -t  1  t-nf'  .l//-  h.  ir  ffirn- 

/ilf/S  si/IfU'i/'U*  OS  In  fli  Oh  in- 

/  an,  linnknip  of  buyina  .smir  Can-  diridmd  r.', 

ad, an  minin.a  storFs.  How  i.s  l■a,..s. 

llon-r  l.nkr  lo,  a  hnn.  ,s  I,-  ,,, 

pond  Co.'.sniidatro  or  Fosllr  Trrlhrney  ,slor!..s"  .<1  h.'' II 1 II F  h' .  Ot 


few  mon'hs.  d''Tpre  to  let  tjie  sh,. reliol.lers  p 

j  have  a  repax  mx'iit  xpii  axxoiint  <xf  p  api 
f relliexxftj.  j  tal  a-  sooti  as  pos.sibb',  and  Ihe  Di- 

This  mine  i.s  still  in  the  pro.  .,pe.  1  1  ••"Ivis.  d  that  as  there 

stage  We  have  l.ttle  rellal)!..  |  "-er.'  no  x  repd. tors  and  as  the  distnbii- 

mation  eepiirerniiig  the  position  at  tlu'  i  ''emg  mnxie  iPi-o  rata  tlvit  no  | 

pie.snil  time,  altllppilgb  xxe  .ure  givm  i  ""'I  'l.images' 

to  iinxlrrsMe  l  Iha,  .1  mighi  1..  xx . '|  ''f  shown  bv  any  shar.  lml-ier  , 

lupid  iour  .slo,  k  fo.  aiup.lie;-  q,,.  <  r-poxmg  lii.s  sb;np'  ,1  us,  a;i  s'x.n  as ' 

tiionth.s,  until  .-oiTip  ihing  .i-niii'e  7 '''  '"i"''"''  "I'  the  "  altzution  , 

j  from  the  meppp  liquid  .asseis  .an  be  I 
■  tf,  >11  y-  *  I  ■is"i'rtaiiu'pl  sii|p|p|ein<pntarv  letters  ■ 

1  .  j  r'Cteiit  XX, 11  be  (ptptnined  re.Jiieing  thei 

Onlano  Steel  Piod-.icts  Common' IP,,  anp|  n,.  x.pi.u.anvx  xxiii  ibci ; 

IfiH  non  p-.as,  „...„,n  n,r  „/7  lealidatum.  as  up-, 

thr  ,„rd;,,n  at  .,our  pr„rr  as  to  ,g,.  '  l''’'■'Ullilx  offp'rsv  of  tlm  less  liquid  as-j 

Vr.osiieit.i  oi  I  hr  eihnn'tin  start,  ol  o,-  '  ''■*'*  '!•  bax.'  heaid  miieli  p 

larfo  kh  .-l  f'rod  ,,,F.  Do  uo„  mrsidry  'nl 'sim  ll"U  has  been  e.xpre.s.sed  bx  .tlv 
r'  n  /p, POP  ii,  P-,  "  I,,-  n.ir.a,-,,  ■' III  p  I'l  holders  at  the  .ution  of  th"  Di-  i 


This  mine  i.s  still  in  the  pro.  .tpei  1 
stage  We  have  bttle  rellal)!. •  ini.xr- 
mation  eoneeiniiig  the  position  a,  th.' 
pie.sriii  time,  alt  llipilgll  xxe  .are  givm 
lo  iinxlrrst.ip-  1  iha,  .1  imghi  b'  xx .  Il  u. 
jlold  iOlU  .s1oik.  fo'  allipllie;-  I'.'A 

riionth.s,  until  .-oiTip  ihing  li'  fnii'e 
x'fvurs. 


X  iile  the  xlix  ixlends  upon  the  Pref- 
eri'tue  Shares  of  the  llominion 
Sleel  1 'orporation.  I.imited,  is  de- 
rixt  il  from  the  interest  upon  Three 
Million  Fjve  Hundred  Thousand 
Dollars  ($3. .SOO, 000.001  Six  Per 
Cfnl.  (li^f)  Income  Ponds  of  Do¬ 
minion  ('oal  ("ompa.iiy,  fjImitAd, 
anil  Three  Million  Fix-e  Hundred 
Thxpii.sanxl  Dr'llars  ($3,300,000  00) 

Si,\  Px  r  ('ent,  (fi*"')  Ineome  Honds 
of  Dominion  Iron  and  Steel  C'om- 
(pany.  I.imited,  deposited  for  fh<; 
benefit  of  the  Dominion  Steel  rVur- 
(pipratioii.  I.imited,  xvilh  National 
Trust  Company,  I.imited.” 

4  We  think  Ihat,  there  would  he  eon- 
eralpl'  risk  in  your  ''averaging  np”  by 
a  jpiiri  hase  of  m'xre  2nd  preferrexi,  p 
even  at  thx‘  presx'nt  priee  of  aroun<1$10  ' 


rather  high,  and  that  the  original  eon-  ntre,  Calga.r.v;  Palace  juid  Hegetil 
ti-ai  I  with  Ihe  Dnited  Stales  Hofel.s  Thealres,  Toi'onfo;  Capitol  Theatre, 
('ompany  might  have  to  be  moxlified  Winnipeg;  and  .Mgoma  Theatre, 
If  Ihe  preferred  shareholders  (that  i.s  Haiilf  Ste.  Marie.  They  are  also  a 
Ihe  original  holdc'rs  of  dx-lientures)  floating  ehai'ge  on  all  other  assets  of 
were  to  receive  any  dividon'l.  The  the  Cori>or,ilion.  The.  seven  theatres 
opinion  .seems  lo  be  that  Ihe  hotel  has  on  whloh  the  honds  are  a  .spodfie 
done  remarkably  well  for  the  short  mortgage  are  of  quite  modern  eon- 
time  It  has  been  operating,  but  fliat  siruelion  and  design,  and  are  among 
the  exrensft.s  are  very  high  and  some-  !he  largest  of  their  kind  in  C.ipnada. 

I  thing  may  h.ive  to  be  done  to  n-vixs.'  'I’he  Iota!  niinilv'r  of  theatre's  owned, 
'the  agreememt  wilh  the  managiTig  Ifyised  or  eontrollH  by  Famous  Play- 
eolnpany.  M'e  trust  that  this  xvill  x-Iei.r  .pTS  Canadian  t  orporation  is  46.  and 


up  the  point  that  you  raise  hi  your  the  total  .seatin 
letter.  malefy  50, non. 


Famous  Players  ( Canadian ) 
Bonds. 

A  filirat  of  mmf  has  irtriirff  ait  nf- 
ft  rnia  of  prt  cch/.  fitfilfiinlat  iirnil 


Steel  of  Canada  Preferred.  |  that  a  p'k>1  is  fiporaiinp:  this  st/x'K,  artri 

/  hbfd  Sft'f  l  Iff  ('nnarl'i  prift  rirff  'T.sjilHit  th»‘  icmit  riso  fo  which  yo\i  refer  I 


BenerallT  understood  ‘  ,. 


anadian  I'orporalinn. 


amnu.s  I’layr 
•khall  afiiirr. 


Ilie  total  .seating  i-i.pnclty  is  approxi 
malefy  50,000.  The  lihftatprs  com- 
Iirise  Ihe  mo.sl  exien.sive  chain  of  mo¬ 
tion  |)letiire  theiitres  now  being  oper- 
.itx-.l  Ipy  any  one  eoinpnn.v  In  Ioa.rtinK 
'  ilies  ( 111  ipiighoiit  Canada.  The  ajiiount 
ipf  bp.nxlu  iiiilhorized  under  Ihe  morl- 
giige  p.s  liimled  lo  $2, .300. 000.  of  whix  h 
$1,00(1,000  iiriiicipiil  amoiinl  h.is  bei>n 
is.siip'd.  ( )f  the  i.sv.iied  bonils  $.300,000 


hi  tter  at  the  pne,  . 

.Missouri.  , 


,1.  I'.,  llilh'i.iia. 


slnienl  and  ha,, 


hjiS'  (i  on  Ihp'  (Iriiarliire  of  fhe  pr<-- 


nte  havina  your  opinion  on  f/u-xe  hond.v  priii'Uii  pl  omoiinl  is  Iip'ld  as  x-olloteral 


I  ■Vn.p'xver; — There  xx-;is  j'l  Ulis.b'  I  in 

.\nswer:-Vou  a.d,  u.i  p, actually  to  .p,,,.  ,.-,naii.  nl  Titivs.  m  . ppI 

reeommen.i  one  mii.  nu  s.,„  k  ag...ias.t  au.sxvc  !•'  aiuplii.u-  ,n. 

another.  This  we  .amv.t  x-.iivs.-p;  ,„i-  ,,,  .a  ,, 

oiisly  do.  inasmuch  a  -  mining  sto.-ks 


•of  il  hiranse  r  hrlwir  Ihi.s  eompauy  to  .sixlent  lor  Fiiiope.  in. the  expeitpitixin 
ft,  ,  .r,  ,•<  dinply  v  ril  ,i,;nan'd  and  u/.x'o  that  he  l  oiild  .sx'Ciirx'  x-ontrarhs  for  Iron 


and  >1,1,1  information  you  lan  pin 


|•ompnny’s  Iponki  rs,  *20,0OO  has 


leoardiiip  the  ,s,  rii  ril y.  1  inidrystan, 1  \  t„H  u  t  i  deemixl  liy  sinking  fund  and 


|>i actually  to 
u  slip,  k  ag.i.ias.t 


must  he  regarded  .is  s,,.,  dation.s,  and  „ 

not  investments  wth  xx-h'- ),  ihis  de- ■  j,  ,.s,„n;pp..  .1, 

partment  Is  ehieflv  , -eixa.-ncl  K.pxv-  '  ,,,,  „ 

exer,  wo  (-an  siihma  the  folloxving  m- |  rompanv.  Yon  xx('!  b  ■ 

formation.  I  nf,p,,,r|  i  iHims  that  were  ma'I  ’I 

This  stock  Is  reg;”ded  with  somept^p  nianufaetiifers  of  agrietili  ii;  a  I  uii 
favor  at  firesont  h-x'*' largely  l-M.e.iuse  plrments  xx’opiM  tp.'  si-riniisl.x’  xlpuauu'' 


htfffii.s'  fjf  thrir  flood  rnord  in  Uic  !  ore  i 
f/^yf  Iff  firs.  I  may 

In  rif'ir  nf  thr' m  hcrnl  slou'win  dmrit  tln  r' 
ftl  thi'  ^frrl  trad/'  and  thf  //ossihlr  rf 
fi'i  (  ifonr  prnfin.tf  d  nt'u‘  tariif  trill  hai  r  j  last 
on  tlu.s  fla  il'  in  Canada  I  am  irmuh'r-  si»ec 


oiv  frnni  i  rCt  in.in.N .  This  ex  j)eciation 
may  oi-  may  .not  he  reaM7»‘<1.  I  ntfl 
there  IS  s<!ine  e\ifiener  ihat  the  <»'m- 
pany  wiH  ilo  a.s  well  as  or  Iheftei  fha.n 


thf  hntid'^  art  a  first  tnoi  taaar  mi  rrr- 
Iain  spff'i'il  thratrr.s.  inrtudina  ihr 
Montrral  Capitol.  ■  <\  //.,  .Monti' til. 
.Nnswei'.  In  the  an!!ual  repoi  i  of 


llie  lia!an<e  of  $tS0.00o  is  in  the 
of  the  piilOic.  1 1  i.s  iiinlerstnotl  th.l.1 
the  lairl,  lniiMiii;;s.  rnrnitiire  ;U!fi 
ef|mpinent  <  timprisin;:  the  properties 


last  year,  thi  n  xvoiild  aippeai  to  be  no  ;  Famous  I 'layei  s  C  pnaxlia.ii  ( 'm  )poral upii,  by  xx  liali  th 
s|)eoial  iia.p^n  for  .  ithei  the  2nd  pr»-  '  I.imited,  for  the  xi'ai  eiidx'd  Sept'  iii  .‘.x  p  iircil  (les.s 


■  p  if  it  I.s  ridrisahli  oi  .sal,'  lo  ,  onliniie  feriiil  oi  the  1st  t'rifi'rml  i  egi.sti'ring  p  Ixr  1st,  1923,  I'fen 


I'lidx'd  S'  litp 
xvas  mail'p 


■iircil  ( les.s  i  iirn  iil  niorigages)  hax  w 
I'lesejil  xaliialion  of  *3.939.!t.3.S,  xxr 


ftbe  company  has  ' np-oiin'ei-pd  riieoiir- 


bx  I  he  l  ilts  in  1  be 


IlSloms  xjllties.  Ip 

^aging  resull.s  In  it.s  development  work', he  .M.i.«,s''y-Hirri.s  Coinpauy  short''' 
and  expects  to  h'.  nnllmg  ore  )py  tbi  ,  j, f,o|.v,.3rfjj,  mude  an  a nnoimeeni -i" 
end  of  th'x  pix'.sen-  .snmme,  This  ,4,;,,  ,]j,]  noi  bear  ou*  the  pr.  dii  Imir 
would  probably  p'S' '  faxurably  in  re-  -ppp^  ,),p  abolition  of  the  M.  Keni'.i 

sped  to  the  marke,  x-,il  le  ot  the  sto- k.  I  d,,,ies  by  the  I’.ritish  c.ox  ernm.  lU 
Tqiond  Con-olidaled.  I  xvould  result,  it  xva.s  -101100,1.  in  tb 


s:  Adel.  1762-2()48-4.32l 


holdintj  fh,s  slfn  k  as  nn  i  n  vrst  mrnf .  ;  mip  h  of  a.n  H<lrnn<'e,  If.  on  the  rm!- 
I.  ind  nd I  II  f  n'llf  hr  >ipprri  infrd.  liary.  the  stock  went  down  fnrthei*. 
'*''t  !  If.  Mnnu'fi.poli.s,  Vtnn.  I  .von  Mtnild  have  an  additional  to 

’•a-  An.'-.i^-rr  I'rnni  lln*  hne.sfnn  ni  ,  add  to  whal  \eni  already  have  ineiir- 

‘-'d  'tandpfdnt.  we  M'oidd  nor  advi.- -  the  i  red.  L.iter  nn  pr»ssii»ly,  Mhep  the  pros- 

h'.r  ■-jriln  rf  tills  .seetn-i1\.  even  in  the  fare  pnets  for  tin  eurrent  yeai’  l>eeonie 

•rt'*'  nf  a  pf.'^sihle  d^'cline  a  few  points  fur-  more  definite,  it  inipht  i»e  u'ell  for  yoti 

I'l'"  *hei  under  present  tariff  eunditions.  ’  t,f>  eonsid<*r  r'uri'hasinp  the. stock  in  nr- 


tiary.  the  stnek  went  down  fiirthei*.  during  the  year  S.Min.Oun  P'jr.st 
yon  Mtnild  have  an  additional  Ins.s  to  gape  sinking  fund  honds  “frni]i  ttu 


the  fart  that  tlie  < 'orphrat  tnii  had  .w*ld  neaily  four  limes  the  amount  nfl^md 
during  the  year  P'jrst  .Mm!  |  d. 

Race  sinkinc  fund  honds  “fi-oi!!  ttie  .\\eia.;:^e  net  earnincs  1‘U  the  pas 


|prnrer(is  f»r  whieh  the  mmpan.v’s 
i  <IeV)tF’diie,ss  1<»  Ui#‘  t’aiuniian  I ’a 


lx  eonie  mount 


.\\eia.;^e  net  earniucs  hu  the  past 
fnlir  \  ears.  aftm  depi-eejat  inn.  hut  he- 
liu'e  <  hp  ei  iiment  laves,  hav*'  amnnnl- 
(d  to  h{.27.‘»,  as  compared  with 


f*l!  for  you  hriuid.ih  d,  and  suliMainial  paym- ui s  I  •  L'ou.  the  amotint  re<|uire<l  to  pa.\ 


present  tariff  eonditions.  ’  to  conside  r  t'ura'hasinp  the  .stock  in  or-  |  made  rm  aeroijnt  of  morleape;  ..n 
i»!e  itn  a<- •oiint  of  the  nn-  der  to  even  up.  hut  onl.\  if  yon  Fan  fccil  j  theatre  tuopertie.s.  whu  h  now’  stand 

ly  assuii^i  Hull  the  eorniia ny  |  at  $*1".  •..'ifl-l  OS.  as  eompare<I  with  $^1  ! 
nem  c  a  ijetter  year  than  tTie  j  a  redm  tinn  of  $1  ::8. lt>2.9:r" 


CCSMITH  e  COMPAKX 

uMim 

tnmwtfoant  ARnAdfV 

IT  St.  John  8t«Montr— f 

•RMO»IE- HA1W-  4W 


•elosiug  cf  hra.mhcR  -if  .Vmerir.'ui  ■ 
In  mining  market  eireli's  stc  'k -if  tbi.‘.  meter  ea.r  plants  that  hu/l  been  estaii  ■ 
(cmpanv,  nroimd  $1,  is  regsxdcil  as  a  ij.shrxJ  in  ('amuia  There  b-  iiqtbmg  lu  ■ 
.soimcl  purchk.s-p,  Ih-  ■  ea.son  bring  that  n-ii-;ite  that  thus  will  l  e  the  r(>sult.  it. 
the  mine  is  prc-lui  ing  at  -he  rate  d  ,  j-r,  immi  -liate  fiiliir-'.  at  all  exeni  ■ 
aroun-1  $.30,000  a  mcnih  w  th  ere  re-  no  cue  .sex  ms  to  hr  .able  forr 

SCI  X  bs  ,ihea-4  of  it  'c;  seyr  ral  .vears.  rust  i'lst  xvbat  lb<  final  -'ffcri  xvill  is. 

J  hl.s  mini'  is  expc  i-’rl  'c  increase  |  a,.,.  ,„,t  incline, i  to  l-iok  ssnoiisTe 

uxailable  tonnage  as  xx-ll  iss  miproxe  qpna  immerliate  tariff  -•hangf's.  bin  I 
the  grade  of  its  ore  as  operations  ai'C  ,  fro)  that  the  r-'al  qiie.stion  Inxolx-e-l  is 
pushed.  .  as.  to  vxhal  fbese  may  dex-rlop  ini-. 

I  Asfift  Xrolhewe.v.  IHi.ssibly  by  further  ehang-'s  sos.sion  ,  ' 

This  stcK'k  hR,s  dcx'lmp'd  to  thi'  eri-.|it  <'ift»r  iscssion.  ' 

of  about  1.3  eent.s  a  sb:,.*p'  Into  ’’'hr  ■  44  ¥  44 


This  stock  hR,s  de-  lim-d  ,c  thi'  ertont 
of  about  1.3  eent.s  a  sharp'  p.''  late.  ''he  • 
i  mine  is  still  in  the  proving  stag-  :x  a  id  ' 
I  It  is  difficult  to  a.-lx  ise  y-iii  foi-  -  nis 
ixa.son.  We  are  gix-en  to  Ifti-"  -,  hoxv- 
;  ever,  that  that  there  i-,  .-.bout  six 


Twin  City  Rapid  Transit. 


II  vva„s  probaiile  xm  ;k'''-)iiii!  of  tbe  nil-  |  der  to  ex  en  UI'.  but  -mix  If  .x-oii  ea.ii  fx’ol 
,'lmg  inlimaiioiis  <'f  tin  1  !ii-l.;i't  .  iX'a.sonabl.v  .'is.siiri -I  Itial  the  e<impaii.y 
-e'l  i'h  mniiil.x  ih.'il  tb.  I'ommou  slock  |  xxlll  evi>x  i'kii-.o,  a  lieiter  year  than  the 
Ir.  Imx'-I  ox  oi  toil  points  from  its  high  j  one  just  el-ise-i 
.■  .32  1-4  this  XI, ir  a.nil  Ih'  prx'ferri'pl  i  »  *  ♦  * 

I  ..  -I  off  sex-.r.,i  is.iuts  ii'ipin  its  ii'gh  |  Canaidian  Woollens. 

'  ' '' '  II  shoiil-l  tie  note],  hoxv-'v-'r,  i  ^  .shonl't  life  to  have  yam  npiiiim, 

i'.il  the  inx'slmi'nl  -i|pinii>ii  -f  Sto'l  of  -)'  ('anadian  Woollens. 

.1  I.i.hx  pi-t.  nerl  r-s„llp.,i  in  an  ad-  I  ,  ^p^yrs  of  prefer- 

.  ...  o'  on,  ,,n,l  one-half  pom's,  to  „  pr  ndvisohir  to 

hp.  le.rnl  liigh.  fiom  the  high  o.stab-  j 

eip -I  l.x.sl  yrai  ot  103  1-2,  xv.hieh  eom-  1  ...  -/  ,u,. 

'  \  your  n/iinioii  on  Ifi,  fntuir  of  flu 

. -1  xxilti  a  high  of  101  m  19i9,  the  ,,  .y 

,  com rri mi? —h.  T.,  Ollniin. 

aiiip’  lu  1920,  93  1-2  in  1921  i;td  Oil  1-4  .  '  a..,.,,- 

,,  ,  ..  ....  Ans.xv<r; — The  company  is  doing 

■  1922  ^  CU  will  thus  see  that  this  .  .U  i.,o. 

.  ,  k  ha...  ipe.p  improx-ihg  its  pOsHion  i  ^’7‘  ’‘V 

..xp.  _  the  .  ->nf„lon-'.  fell  in  il  f„,.  j  ‘iosiness  ,s  not  good^  as  buying  ha-s 

.  ,  .  .-.im-iit  purposo.s.  The  -'ompaiiv  ' 

,  P  R  Ih-  past  v.ar  shoxvc'l  an  im-i^^'''’''  "f-  '"• 

p  x-men,  over  $I.(pO.p.O0U  in  orpe,at-'('  .ipplie-s  pretty  gene,-. 

'ally  to  all  lexiiles.  In  addition,  x-om- 
'  ii'titioii  has  Ixsome  keener,  parfieii- 


aiiiiiial  iiili'i'i'.sl  on  Imilda  i.s.sui'xl,  xh'- 
■liii-lilir  $rp0-i.00i|  heiiig  Ihos.p  helil  ,is 
i'liiilx  xiillali  riil. 

From  Ihe  in  formal  ion  a.I  our  ,|is- 


jusl  el-is-'i  ,Ai  I  ording  l<»  information  olit.iiiii  l  I"ip!al.  ire  iii' lilt' xl  to  ritgarxl  l'■am- 

»  *  ♦  *  by  The  Ip'iiianx-ial  Time.s.  the  l.iui.l  •"i' I 'lav  i  s  bon-ls  as  a  well  .secured  in - 

Canaidian  Woollens.  are  sn  ure-l  by  a  tir.sl  moilgagp.  aii'l  X  '  lmi  nl  I’h-  properties  xx  hieh  are 

shoiil'l  life  la  have  yam  o/iiiimi,  e.h.'irge  on  th-'  fri'-bol-l  lanxl,  tiiiihliii  •  x"\'i'ii''l  bv  thi'  iii<ir,B:i'_'e.  iindoiibtedl.x 

III,  .slandin'f  o'  (’anadian  Woollens,  aiip]  eqiiipmenl  x  iimpnsing  Ihe  Capitci  i '  Iii'-'seiil ; .  xery  x  aliiabl-  iiic'tropolilaii 

a  holder  of  lev  shares  of  prefer-  Tb-atre,  Montreal  an-l  the  Cariii-.l  I'  llesUile 


I  months'  ore  reserx'C  pile-]  an-1  pro- 
j -iili-.tion  may  he  a,  a  fairl;,  high  '■ate 
I  for  the  fir.st  six  niontbs  of  "nillijig 
operations.  .Afte,.  ihat  th'  f-itiir” 


tol  ftiep--,  hoxv-  .\nsxv- r:  l•■olIoxMng  up  Ihr  inquiry 
e  IS  .'.boe.,  six  a’lxl  rrqily  pidilished  in  la.=*  xx-'k'.;  j.s 
led  and  pro-  ,'ue,  Tb'-  Financial  Tim-s  tins  r-p  fix-ed 
fairl;,  high  i-ate  informaiKm  fi  -im  Minneaiielis  xx  hi- b 
intbs  -'f  "nillijig  xvill  .pwixe  t-i  explain  the  re-’enl  -hop 
hat  th’  f'ltiir”  in  earning.-  of  the  -■-iiniianv.  The.xy' 


..  rnic  and  earneii  -pxer  u  iir  ’imes 
I'lefrrred  liivi-leniis.  xv:th  a.  .sur- 


'  larl.v  with  Hritish  produels. 


-T'.  We  nnd-  rstan-i  that,  the  b.i.si- 
thisyear  is  .-atisfu- I'lry.  although. 
ail4.  It  xvill  b-.  lather  :.li)XV  in  i  lew 


there  .seems  no  immedl.i.te,  IikeIihoi)-i 
of  any  gr-'iit  improvement  in  the  af- 
tiiirs  of  this  eompany,  it  might  be 


alone  xx'iil  tell.  ].’oi‘  one  i  1  ().'♦'■  I x  p  ist-d  hax'e  ir-r  n  i  educed  rnjiter.allx 


al  -  fin-.litions  thr.'iighoiu  the  .  4*'^' (^ur-  you  to  hol-l  .your  stork 


!  in  mining  niatter.s  the  stes'k  might  l.i- 
I  a  pureha.se;  ol  herxvise  ■  it  might  better 
be  left  alone. 


Are  You  a  Sloekliolfler? 


ENQUIRY  COUPON 

To  (fie  Editor, “Financial  Times,"  Montreal. 

I  l!l?ink  of  purchasing}  the  following  securities: 

riease  five  me  jour  opinion  (free  of  charge)  regardinn  same. 

Purchasint  Price 


the  x-urrenl  year,  -uxing  to  au,-'m-)bi|i. 
-'-■mpi'tilKin.  as  the  xveilhe-  li.is  be,'n 
iinii.sually  faxorablr  for  the  us-,  -if  pn- 
xate  i- iiloniohiles.  In  Op-Id  tiem  ,0  this, 
the  Cities  of  Minnr;ip-plis  ajiil  .‘-t.  Haul 
•  vperienp'ed  the  xx<,rsi  snoxv.st-irm  and 
i'lizzar-.l  ill  more  tha'n  thirty  .xear.',  on 
March  2S  an-l  29.  and  no, xvil b.standing 
I  he  snnxx  ■  fig h, ing  -  qiiipment.  the 
-•"mp'in.v's  F'S.s  -ui  pa.s.si>nger  revin'ie 
Was  approximat-'ly  $i'in.iinn. 


■  pitix  From  a  .spe.  uJat ixe  stand  !  f"''  •‘""i’''  lungor,  in  fhe  hope  of 

-Piily,  the  sale  -.f  the  sto-  k  might  \  -■cn-litions  he-’oining  hotter.  If  you 
..  ppiisi-l- r'  fl  ;i.s  a  p-i.-'-siliilit  V,  all  h.iiigh  . 'Irop  us  a  line.  s.iy  in  Seiiteoiixpi ,  xvx' j 
Ihi.s  xv<iiild  l>,'  III)- ertai.i.  but,  as'  F''  into  the  situation  again,  aad  | 

.  1  .lie  iioI'ii;ig  il  a.s  an  inxe.strnent.  |  1*  sh-nild  be,  fasier  to  r-iach  a  decisw'i) 

-■  -ex  1  Iha*  you  would  b'  xvel|  a-j-  '  th'-n. 

a -1  1-1  --ontinue  to  hold  il.  The  :  44  44  44  4S 

.  'nan.x  is  in  a  r,2f"‘'>'i'abiy  .st;  jng  '  Mount  Royal  Preferred.  i 

..■  'King  iv..-ition.  .siioxving  al.  the.  end  \  /j.  your  f  tsf  issiiv  mid,'r  the  hendinp  \ 

1923  a  net  xvorking  -  apital  of  $11,-'^^  "Mount  ffoyal  f’referrtd"  /  notice  1 
■i.ktO.  'x-erded  only  in  the  boom  .  yr,u  state  "tfu're  is  "  frelino  in  some] 
.,'1  i  ;s.  a s  I ar  (IS  business  xx'a s  eoneerned.  f/uerts'rs  fheit  the  Fiiit.rd  llofels  Fo.,| 


’regress  has  l.een  nia-le  in  the  tPik-icf  I'd"  an'i  19Di.  In  the  pa^-.t  ton  years,  j  j,j  prflin'/  more  Ih'in  if  shoitlrl.  of  Ihr 


hig  of  t(.stiinony  in  the  valuation  ;  i'c 
-■'■-.dings  before  the  .Ilailroa'I  ■)ii, 
Wareli-Iiise  CominIs.sion  of  .MiTinesota 
but  it  is  iinii-issible  ,0  f-trveasi  th- 


1914  t'l  1923.  the  company  shoxxe-1  an  j  corninos  of  the  Mount  Royal  Co.''  j 
ax'crage  ill  net  earnings  of  11. .3;'  [ler  Wh/  n  !  suhscrihed  for  a  .suhstnntiaF 
'■cut.  ax'ailal'le  both  for  prefei  red  and  ainomit  of  the  ahttve  Debailures  and^ 
-omm'ui  alike,  as  the  prcferrfsl  parti-  ,  crimmoii  ktoek  I  understood  frteiii  the 


-late  xvhen  thi-.se  pro-'-iedings  x'  lll  l-e  ,  eipates  e-pially  xvith  the  common  aftei  j>ro.spee1us  that  Ihe  I  'liiled  Hotels  Co 


I\  ctr  e  cf  Enquirer . 
Addrcis . . 


Sow  de  plume . 


The  Replies  will  be  published  in  The  Financial  Times,  undar 
the  nom  do  plume  (not  tbe  name)  of  the  enquirer,  anda  marked 
copy  sent  if  requested. 

Cross  out  line  not  desired. 


-•'-neliidod  an-l  the  or-ier  and  il-- i.sion 
->f  the  fVimmi.x'.s'on  filed.  Th-  ■■om- 
pxUt.v,  xve  unde.rHtand.  is  -loing  '  \  »'ry- 
thing  i-o.xisible.  lioxvoxer,  to  se- iir-  pr')- 
,  giess  and  a  final  de-i.sion.  Whx  ii  this 
j  eomes  it  is  hope-J  that  it  xvill  be  a  fav- 
j  orable  one  and  that  the  adjustment 
of  rate.s  xvill  increase  the  earnings  of 
I  the  -‘oinpany. 

'  Whil-'  net  eaj'jiing.s  hax'o  l>een  fall¬ 
ing  doxxn,  looking  at  the  invdslrnent 
in  the  lig-ht  of  a  long  period,  it  should 
be  remembered  that  a  large  amount 
has  bum  put  l-aik  into  the  company 
I  -luring  the  past  ten  years  a^n-l  the 
equity  behind  the  sei'Uriti'.'.s  has  beeii 
greatly  increased. 


7  tier  cent,  has  lieen  paid  on  each  a.s  is 
the  ease  at  pres-  nt. 


Saved  Money  and  Worry 

I  must  say  that  the  careful 
reading  of  your  most  valuable 
paper  has  saved  me  much 
money  and  worry.  "To  buy 
stocks  without  such  a  guiide  is 
like  going  to  sea  without  a 
compass.”  —  Subscriber,  Ste. 
Anne  de  Bellevue. 


were,  to  receive  their  remuneration  I 
from  dividends  only  ou  the  common 
stock,  nf  which  they  rerxived  a  large 
block  pnUis,  for  this  sole  purpose. 
Can  you  tell  me  if  this  is  corrret,  or 
throw  any  more,  liphl  on  your  remark 
about  whtt  they  arc  at  present  getting. 
—Ihsirpyointtyl,  Toronto. 

Ans-wer: — You  are  (|uite  correct  in 
stating  that  the  Dnited  HoteJs  (.'om¬ 
pany  "were  to  receive  their  remuner- 
atlewi  fr'rtii  dividends  only  on  the  com¬ 
mon  stock,  of  which  they  received  a 
large  block  gratis  for  this  sole  pur-  j 
IKxse.”  On  the.  other  hand,  they  are  1 
managing  the  hotel  and  all  charges  of  I 
manae-  iiient  are- a  prior  claim  against  | 


The  Gateway  to  a  T remendous  Market!  :| 


The  Magazine  of  Wall  Str-'ot  reaehos  100,000  bona  fide 
investors  in  (he  Dnit'd  Stales  and  Canada. 

The  average  yearly  ineome  of  its  readers. is  over  $7,000,00, 

If  reeeivrs  between  seven  and  ten  thou.sand  inquiries 
per  month  isking  advice  on  securities. 

It  enjoys  the  large.sl  eirrtilalinn  among  hankers,  of  any 
financial  or  banking  medium  in  the  U.  S. 

It  is  good  business  lo  adverfi.se  to  men  financially  abl« 
to  buy  the  securities  you  have  to  offer. 

Write  for  rates  and  data. 


John  C.  Morris 

Oanadian  Representative 

207  St.  James  Street  -  Montreal 

Telephone  Main  273! 
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AM  •  tf  before  the  House  by  the  accused  Minister  when  the 

0ri|tf  «r||tn[t|  ^1^  I  I  ^  personal  XJ# 

^  j  honour  of  a  Minister  or  private  member  is  concerned,  -  * 

Published  ETery  Saturday  at  833  Cjalu  Street  Wesl^l  »«  leader  and  no  party  can  afford  to  give  the  impression  (JUtlOOK 

Montreal,  by  The  Montreal  Financial  Times  Pnblish. '  that  political  considerations  are  allowed  to  weigh  for  — — — - 

tng  Company,  Limited. _ _  I  an  instant  in  determining  the  judgment  of  the  Premier,  flO* 

R  EMMET  COX  President '  leader  of  an  opposition,  or  any  one  else,  in  whose  Xffa/^r  C/w* 

DAVID  ^KXSIDe’  .  J;e„e„i  Manager  to  a  great  extent  the  honour  of  his  party.  - 

- -  - - - -  “  ('onsciously  or  unconsciously  the  country  at  large, 

UABTET  H.  BLACK  .......  Editor  |  jjj  jjj]  jjj,  husiness  and  financial  ramifications,  is  in-  ***"***  * 

ROBERT  B.  VERKER  .  -  .  Associate  Editor  i  hv  the  moral  tone  of  its  Parliament.  ^  T  experien.  e  of  the  average 


tng  Company,  Limited. 

R.  EMMET  COX  .  . 

DAVID  BURXSIDE  . 


Brazilian 

Outlook 

Improving 


HABTET  H.  BLACK 
ROBERT  B.  VERKER 


INSIDE  STORIES  STREET 


The  fact  that  hobbies  do  not  al-  vidual  in  question  took  a  rather 
ways  satisfy  was  strikingly  lllustrat-  prominent  part  in  the  proceedings, 
ed  in  the  case  of  rising  frequently  for  questions  and 
HORBIES  DO  the  late  Sir  Wil-  remarks.  He  seemed  to  have  only 
>'0T  S.4TLSFV.  liam  Van  Horne,  the  vaguest  notion  whether  the  prin- 
When  Sir  William  dpal  properties  of  the  company  were 
was  busy  with  his  railroad  work  ***  New  .Jersey  or  Illinois  and  still  i 


fluenced  strongly  by  the  moral  tone  of  its  Parliament.  ;  T  expeiieiuc  of  the  average  ^  number  of  thin.gs  Vhich  he  Idea  of  Ihe  procedure  at 

It  is  gratifving  to  think  that  immediate  action  has  been  British  inve;tor  who  has  em-  considered  as  hobbies,  included  • 


STJBSCRimOX  PRICEt  In  Canada  $3.00  a  year:  $175  ,,.,rd  its  honour  and  that  thei  P'o^^^d  money  In  Brazilian  securities  I  among  them  being  his  fondness  for  On 

I  for  six  months.  In  Great  Britain  128.  a  year;  7s. ,  •  ,  over  a  nprind  of  vears  has  been  paintings  and  his  fanning  expert-  current  uivioena 

'  for  six  months.  In  the  United  States,  $3.60  a  year;  j  level  of  debate  maintained  by  those  who  were  pressing  a  period  o  > ears  na  .oen  Selkirks.  He  always  of  the  company  be  regarded 

$2.00  for  six  month*.  ;  the  charge  in  urging  an  investigation  was  of  so  high'  somewhat  iinfoitunatc.  Periodical ,  were  attracting  I 

ADTERTISIMG  Rate  Cards  on  application  at  all  our  of-  '  and  serious  a  nature.  j  ^hcr  '  uiT  f”  the!e  would  "be  So  chlnge  in'^^this 

flees  or  from  any  responsible  Advertising  Agency.  |  -  I  Brazilian  Government  and  other  ,  Hke  to  give  up  his  job  and  turn  his  satisfied  at  last  L  left  the  j 

o BUT  T'  BTb¥bM>cfifiA  at  »*  «r  »T  dcbtors  o^f  foiTipit  ownoFs  of  I  flttontion  to  these  hobbies.  meetinc  snnoiinciDC  thtit  he  wa*? 

'  „  n  es  ,  .  .  e.  Where  the  C.  B.  A.  Fell  Down  Again,  j  capital  to  default  in  interest  pay- i  I'ater  on  he  often  told  how  the  Philadelphia  and  recom- 

HBAD  OFFICE:  Montreal.  Main  8160.  All  Depart- I  ^  ^  f ri„:,nriai  nhii^^a  i resigpod  from  the  (  .  j  t  friends  The 

ments.  respon.se  to  a  fairly  general  demand  called  forth  ,  ments  and  postpone  financial  obliga- j  p  ^  walked  home  from  Wind-  nresident  T  rornnanrmpntiiiv 


W  response  to  a  fairly  prneral  flemanrt  called  forth;  ments  and  postpone  financial  obliga-  |  ^  walked  home  from  Wind-  friends.  'T'he  | 

.  K..  .u-  L,  _ _  _ _ _  - - -  limo  wHh  fbp  re.  i  .-I:-  .  "TA  oi”?.  President  of  the  company  mentally  I 


TORONTO  OFFICE:  6 
I  R.  V.  Rittenbouse. 


‘TCE*  6  Jordan  Street  Renresentatlre  i  'fvelation  of  the  uselessness  of  the  monthly ,  tions  from  time  to  time,  with  the  re-  i  sor  Station  to  his  residence  on  Sher-  decided  that  his  que.stioner  had  a  10- 

nbouse.  Phone,  Adelaide  6405-6!j  returns  to  the  Department  of  Finance,  the  Government  |  suit  that  Brazilian  securities  have  brooke  Street,  and  ev^en  in  that  short  gpare  lot.  After  the  meeting  he  turn- j 


I  nwnnv  rvr-  .  oe  t»i  i,  »  ip  4  r.  <  a.  announced  some  form  of  inspection  of  the  head  '  established  an  undesirable  reputation  ,  distance  he  found  that  having  sev-  ed  to  the  stockholders’  list  to  verify 

LONDON,  ENG.:  95  Bisbopgate,  E.  C.  2,  Davies  &  Co.,  ...  .  ...  .  ......  I  ,  .  .  ..  j  ,  ered  his  connection  with  the  railway  this  coniecture  and  found  to  his  snr. 

Representatives.  i  offices  of  hanks  and  a  checking  up  of  auditors  state-  for  instability  Having  reg.ird  *0 ,  tpp  lobbies  of  many  year.s  no  longer  prise  the  gentlemen's  holdings 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard!  mmtR  <hat  may  ho  expected  to  reveal  any  serious  the  undoubted  immense  natural  ;  attracted  him  in  the  same  way  as  amounted  to  1,.600  .shares. 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT,  SOLD,  QUOTED 

Our  Mlnine  Department  hRs 

a  complete  Statistical  Bureau 

Write  us  for  information 
Membert  Montreal  Mining  Exchange 

BUFOUII,WIIIEtCO., 

UNITED 

136  St.  James  Street 
Montreal 


U.  S.  Representative. 


weaknesses  that  are  being  concealed  by  the  manage- 1  wealth  of  the  country,  a  reputation  :  they  had,  inasmuch  as  they  became 
ment.  We  believe  the  action  of  the  Government  is!  such  as  this  is  deepl.v  to  be  de- 1  IP®  sole  outlet  for  his  energies,  in- 
,,  .  ,  .  ,  .u  ,  1  ...I  stead  of.  as  in  the  past,  simply  flll- 

aiong  the  pioper  lines,  and  our  only  regret  is  that  a  |  plored.  .  ^  .  ..  momenta  Ad  he 


vtnvTRVAi  irnTTVAv  MAV  tn  100A  ment.  We  believe  the  action  of  the  Government  is!  such  as  this  is  deeply  to  be  de- ]  Ihc  sole  outlet  lor  his  energies,  in-  While  Guy  R.  Tripp  chairman  ofl' 

AiUAJ  Kr.Ai,.  fKiUAY,  -MAY  JU,  .u  ,,  .  ,  ,  ,  .u  ,  i  stcad  Of.  as  in  the  past,  simply  fill-  the  Westinghoiise  Elertrie  A  Mann 

— - - —  along  the  proper  lines,  and  our  on  y  regret  is  that  a  1  plored.  .  ..  »vthungnoiis»,  i..ieciric  &  .\ianu- 

”  ;  I  ing  in  his  spare  moments.  As  ho  factoring  Co  is 

Writing  Out  a  Blank  Cheaue.  s'lSRPstlon  worked  out  in  detail  did  not  originate  in  I  |.•ieI(l  For  Foreign  Capital.  |  confided  to  a  friend  of  his  one  day.  NO  RKT.ILIATION  a  very  busy  man ' 

”  .  ^  Canadian  Bankers'  .Association  as  a  body  or  pub- j  i  "Hobbies  must  he  kept  as  hobbies  these  davs  he’ 

yHE  following  extracts  from  "H.-msard  ’  reporting  a  ,jp,j.  recognized  leaders  among  Cana-'  .  r„  .  u.  s  hnen  arenm  working  was  not  too  engro.s.sed  with  the  af- 

V  section  of  the  debate  when  the  House  was  in  com-  bankers.  For  the  second  time  the  bankers  as  a  1  l,frert  ^^  hv  the  r  a  Is*'’-  ‘’1'" 

mittee  on  Ways  and  .Means  discu.ssing  the  changes  in  ^odv  and  individiiallv  In  their  nffiei-,1  ranpeificd  have.  P'****^*^**  Mnally  Sir  William  found  it  ne-  the  invitation  of  a  group  of  engineersi 

♦  he  fiidfomd  T-n-iff  Art  reveal  a  commonsense  view  of  r  -.‘j  .  official  capacities,  ha\ei  British  capital,  and  it  may  be  cessary  to  get  hack  into  the  railway  in  western  Massachusetts  to  address! 

T  ff  4ua  ion  th  t  so  f  r  h  rnot  yet  h  on  il^^^  -id  without  exaggeration,  that  the  |  ^ame.  and  as  a  result  he  tackled  the  .hc^  at  a  recent  gathering  in  Spring-| 

the  tariff  situation  that  SO  fa  no  yet  been  i  lus  |  emn.ovn^ent ! '  “ban  Railway  proposition.  He  d  . , 


field  available  i;or  the  employment  i 


the  Bankers  Association  issued  a  pamphlet  replying  foi  of  foreign  capita*’  in  Brazil  has  been' 


MH.  robh:  I  will  a.sk  my  bon.  friend  a  qur.stinn.  j  whole  volume  contained  not  a  single  suggestion  of  I  )r  scope  for  enormous  further  devel- ^ 

-s  be  ihinU  it  would  be  good  b>i.“ine!<s  to  give  a  pro- |  ,  ,  .  ,  ,  .u  .  »•  j  •  .  I  ‘  '  “0‘ ""♦o-"'  luiinii  ueiii  ,  ,, 


trated  in  the  tariff  activities  of  cither  I.iberals  or  Con-  „  ,  ,  ,  ,  '  ..  ' ‘  «'*^'aiianie  i.or  tne  employment  |  -  At  an  informal  luncheon  on  the 

seiwatives  •  Bankers  Association  issued  a  pamphlet  replying  to  I  „f  foreign  capita-  in  Brazil  has  been!  Among  stoam.shin  nconlc  there  is  day  the  General  talked  to  the' 

!  proposed  amendments,  but  so  far  as  we  are  aware  the  I  iptifi  ^orp  than  scratched.  There  :  always  a  great  difference  of  opinion  nPw.spaper  hoys,  but.  he  said,  with  I 

MH.  robH:  I  will  a.sk  my  bon.  friend  a  qur.stinn.  j  whole  volume  contained  not  a  single  suggestion  of  I  )s  scone  for  enormous  further  devel- ^  as  to  the  relative  trepidation,  as  he  felt  he  could 

!^r.Ho^^M’th^Vty  pe7'crnc  fo"an  industry  rmpioy  advisable  change.s  that  finally  were  made  in  the  Act  j  opment.  which,  under  carefully  re- j  VS.  value  of  freight,  as  tLnn  hreouM^” nTpart"on^ m^^ 

Iiy  up  so  hpgh  t'i  prrvrnt  fiftv  other  men  working  in  I  wnnsc  nn\aniagcs  many  nankcrs  now  aomit.  I  lie  ^  giilated  conditions,  should  afford  triffic  This  wa -'ll  ®*^rieral  interest.  I  want  to  j 

oibrv  industries?  ‘  '  Bankers’  .As.soriation  last  year  should  have  led  the  way  I  pvery  reasonable  prospect  of  ample  I  „,strated  to  a  -reaf  'extent  in  ‘‘’the'  '"’"J  this  however,  he  said.  "I  have  j 

BIR  HEXRY  HRAVTON  ;  Certainly  not.  The  latgc'  constructive  camnaign  to  strengthen  the  Act  In  ■  ..  .  »•  .  1  a  r  •  i  ^  always  been  treated  magnificently  ' 

qur.sti-m  ha>-  to  be  look-d  into.  I  consiruciivp  campaign  to  stienginen  tne  Act.  in,  remuneration  to  the  lender  of  capi- ;  early  days  of  (  anada  Steamship  by  the  pre.ss  They  have  never  he- 

MR  Rorb  You  have  given  my  answer.  It  is  a  larg*  »  similar  pamphlet  issued  this^'car,  one  looks  in  vain  tal.  and  solid  sati.sfaction  and  profit  Unes  Norcross,  the  head  of  the  fraved  a  confidence,  and  have  never  I 
qqe.-ti-m  suggestion.  The  whole  theme  I  to  the  borrower.  !  company,  was  a  product  of  the  old  published  what  I  have  requested 

he  roolerinto:  hut'.Ve  tVme  t^iook  intoTt'VbTfo^o  y,lu  '  running  through  every  article  was  similar  to  that  of'  VvtravaMnee  in  ihe  Pasf  ^  Interlake  Company  and  ‘I'nins  his  them  not  to  publish.’’ 

set.  .so  that  you  will  know  where  you  arc  going.  in.stead  i  ,  ^  g  ^  ,  ,  nracticallv  nerfert  -xtravaBran  e  In  Ihe  last,  entire  steamship  career  had  been  Thepressscribeswereparticularly 

of  writing  .. Ill  a  blank  cheque,  as  apparently  IS  written  I  •  •  .mat  me  Bank  Aci  is  a  practically  peireei  'pbe  deficiency  of  confidence  enter- i  identified  with  freight  or  package  anxious  to  get  General  Tripp’s  views 

Oiit  in  Ihi.s  ca.se.  measure  as  if  stands  to-day  just  as  is  the  hanking  sys- 1  .  tj^ancial  interests  in  the  -  assuming  con-  as  to  possible  complications  with  .I.q- 

Fir  Henrv  Dravton  was  perfect.lv  right  and  no  doubt  'em,  and  should  not  he  touched.  -  „  .  I  Canada  Steamship  Line.s  it  pan  arising  from  the  recently  enacted 

sincere  in  declaiming  against  the  writing  out  of  “a  The  Bank  Act.  particularly  as  it  relates  to  the  De-  Jo^ranitl^iTs  h^  Thj’ General  knows 

.  .  .  .  '  .  for  capital  has  been  due  to  the  Rtron.?  I  trarterl  him  and  he  had  very  little  .lopan  as  few  men  know  it  and  hasi 

blank  cheque”  where  the  lariff  was  concerned,  but  it  partment  of  Finance  at  Ottawa,  needs  to  be  revised  and  tendency  of  the  administrators  of  the  1  ose  for  the  passenger  business.  the  very  highest  respect  and  admlra-j 

would  have  been  a  little  more  consistent  had  Sir  Henry  will  be  revised.  Unfortunately  for  itself  and  the  bank-  country  tow'ards  extravagance  on  the  other  side  was  Horace  B.  tion  for  the  Japanese  people.  Ho| 

used  his  influenco  on  the  Government  of  which  he  was  ina  system  of  Tanada.  and  the  banks  of  Canada  indi-  .  »x/i  «  tF,  ..  |  Smith,  president  of  the  Northern  declared  that  while  their  national  i 

.1  member  prior  to  1921  in  order  that  they  might  have  '  vidually.  no  public  credit  will  he  accorded  ihe  Bankers’  ,  "  the  ^  .IiTicnn  Fompany  who  always  pride  has  suffered  a 

*  *  •  jj,  imposition  and  collection  of  i  stood  out  for  the  attractiveness  of  does  not  believe  there  will  he  com- 

brought  the  canudian  Tariff  up  to  date  along  lines  that  Association  or  the  leading  hankers  who  reprc.sent  it  taxation,  and  ill  the  observance  of !  passenger  bitsine.ss.  especially  at  the  mercial  retaliations  or  any  other  at-  : 

the  experience  of  the  past  fifty  years  or  more  dictated  '  before  the  public,  for  these  changes.  The  bankers  are  tjje  fulfilment  of  obligations  entered  j  time  when  there  was  some  thought  tempt  to  “get  square.’’ 

as  reasonable  ones,  and  ones  that  w-ould  guarantee '  the  ones  best  qualified  to  suggest  safeguards  to  Par-  into  with  foreign  creditors.  Tangi-:of  Canada  .Steamship  Lines  selling  '  ^ 

some  sort  of  eo-operalion  between  the  interest.s  of  the  liatnent,  but  apparently  they  are  content  to  leave  this;  signs  of  improvement  in  eco-.ihe  old  Northern  .Navigation  boats.  ,  J'  ^ 

■  ,1.  Oi,.  _ _  _ 1 _  „!■  _ _ _  nomic  Conditions  and  administrative  ;  His  contention  was  that  there  would  take  vessel  n.is  soi\ea  some  atstiinu- 


qqe.-tinn  ■  for  ,qny  eonstruclive  suggestion. 

SIR  tlK.VRV  DRAYTCtN:  The  who],,  qiiestinn  has  to.  •  .u  v  , 

he  leekert  intn;  but  lb-  time  to  look  into  it  is  before  you  I  running  through  every  article  W 

art.  .so  that  you  wriVir-l  I  .vear.  that  the  Bank  Act  is 

of  wilting  "111  a  lilnnk  cheque,  as  appaiently  is  writtr.i 

opt  in  ihi.s  ,'a.«e.  !  measure  as  if  stands  to-day  just  : 

gir  Henry  Drayton  was  perfectly  right  and  no  doubt  if'm.  and  should  not  he  touched, 
sincere  in  declaiining  against  the  writin.g  out  of  "a  The  Bank  Act.  particularly  as 
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consumer  and  the  producer.  Sir  Henry  himself  led  to  mcmbcr.s  of  Parliament.  These  are  impelled  to 


methods  have,  however,  become  in-:  come  a  time  when  freight  wottld  fall 


tion  problems  for  the 


a  wandering  Tariff  Inquiry  Commission  over  the  coun-|  make  changes  by  instances  where  the  Act  has  fallpn  j  crpasjjjgjy  apparent  during  the  past  off  and  passenger  traffic  would  he  VI  TOS  BY  Detroit  manufacturer, 
try.  but  like  most  other  commissions,  its  findings,  if.  far  short  of  being  efficient  and  by  the  demands  of  the  |  year  or  two.  and  an  impression  that  regarded  as  especially  attractive.  HVTER.  .Many  have  elaimeri 

an.v.  were  never  iranslatcd  into  action.  The  Conscr-  public.  For  the  second  time,  the  bankers  as  a  body  a  new  and  more  promising  era  is  j  The  way  he  figured  was  it  was  all  |i,j„  ®  ’'huVthe^ldea  rmin'v- 

vatlve  Government  in  1912  voted  for  a  Tariff  Board  for  have  missed  a  great  opportunity  not  only  to  do  their  ;  gaiinng  adherent.s.  [  right  to  go  on  develo^^^  tn^'ro*  originated  with  Thomas  H.  Hanr.-i’- 

.  .  .  .  ...  ...  ,  This  impression  is  rather  strongly  aRo  business,  but.  it  w'as  well  to  re-  ,  n  s  u  _  i 

(anada  and  after  the  Senate  killed  it  they  hate  let  it  diitj  hut  to  win  foi  theii  .\ssoci.ttion  added  credit  >’1'^  ,  supported  by  the  character  of  the  !  member  that  passengers  took  very  ♦ho'^rf-nvo^ 


lie  buried  ever  since. 

Neither  party— and  the  phrase  contains  no  sugges¬ 
tion  of  a  slight  to  the  Progressives,  as  they  have  not 
yet  been  in  power  in  the  F'ederal  sphere— has  impress¬ 
ed  the  public  with  the  belief  that  they  have  been  doing 
much  more  than  carr>'ing  out  on  ^general  lines  their 
respective  policies.  The  Liberals  foreswore  their  free 
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;  This  impression  is  rather  st'rongly '  age  business,  but  it  was  well  to  re- 

*  supported  by  the  character  of  the  I  member  that  passengers  toctk  very  o^V.’qito?  hi  the  days  of  after^a,  ' 
Presidential  .Me.=sagc  at  fh(?  recent;  little  handling  and  simp  y  walked  on  congestion  on  the  railroads  he' 

,  opening  of  (  onj-ress.  and  by  the  and  off  and  paid  good  fares  for  the  ^  „pportunitv.  chartered 

[  hopeful  views  exiiressed  by  the  mem- :  privilege  of  doing  so.  The  eonten-  steamers,  installed  freight  elevators ' 
I  hers  of  the  Briti  sh  financial  mission  tion  in  favor  of  the  pa.ssenger  end  on  them' to  permit  the  carriage  of 
to  the  Republic.  In  his  message. ,  of  the  bu.siness  was  emphasized  to  gj]  hired  and  trained' 

Dr.  Arthur  Bernardes  spoke  very  *  a  marked  extent  a  few  years  lates  drivers  for  the  (iclicate  and  some-: 


much'  more  than  cariTing  out  on  general  lines  their  TI O*''’-  James  Robb.  Acting  Minister  of  Finance,  who  (amicably  and  apprcjvingly  in  refer-:  when  the  Northern  Navigation  Com-  ,j^gg  dangerous  task  of  getting  the  | 
resnectivp  nolicies  The  Liberals  foreswore  their  free  is  Piloting  the  Budget  amendments  through  the  j  io  ’h's  mission,  which  was  pany  was  one  of  the  most  consistent  cars  on  and  off  ship  without  injury,  i 

respective  policies.  The  L  berals  toieswoie  then  tr^  v  unusualiv  intelligent  „-ell- I ^I‘’"tagu.  and  ,  contributors  towards  the  net  rev-  and  began  a  service  which  materialb 

trade  or  lower  tariff  theories  between  1896  and  1911,  House,  Is  artin„  m  an  unusually  intelligent,  «o“.  ;his  remarks  on  that  subject,  as  well  ;  enues  of  Canada  Steamship  Lines,  assisted  distribution  throughout  the. 

very  wisely  but  very  inconsistently,  and  before  the  informed  and  patient  manner.  He  docs  himself  infin-  as  his  Budgetary  proposals,  encour- j  -  entire  eastern  territory.  In  1920  hc| 

public  they  became  discredited  as  tariff  theorists.  The  'tel.'"  niore  credit  when  he  seems  to  forget  politics  and  age  the.  hope  that  the  present  Ad- i  With  the  rapid  growth  of  stock-  had  two  boats  running  regularly! 

Conservatives  have  maintained  a  consistent  policy  as  I  Sets  down  (o  what  he  understands  best,  business  con-|  mini.stration  will  give  thorough  con-,  holders’  list  to  figure  sundreamed  of  from  Detroit  and  another  with  .Nash  * 

protectionists,  but  they  never  attempted  a  revision  of  ,i  ditions  That  $31.no0.00(i  surplus  that  was  1  adoXthe  f^nd^me^tal'’^^  IMPORT .V.\T  corpwaUon'®  X-  ‘"‘"‘ivVen^'l^tfeX.Sw  it  could  he  donn 

the  tariff  that  would  still  retain  protection  but  might,  tured  for  him  by  a  devious  course  of  paying  railway .  ;  INTEREST  rials  are  finding  they  entered  the  field  and  reduced! 
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The  ability  to  distin* 
gtiish  h(‘tween  good  and 
doubtful  iiivestraents  is 
rare.  The  average 
young  man  who  in- 
lierils  money  does  not 
have  it. 

The  sound  investment 
of  the  money  yon  leave 
is  assured  if  yon  ieate 
it  in  otir  care  ns  trustee 
for  those  you  wish  to 
be  protected. 
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the  tariff  that  would  still  retain  protection  but  might!  tured  for  him  by  a  devious  course  of  paying  railway  1  yp^g  INTEREST  rials  are  finding  I  they  entered  the  field  and  reduced!  I  be  protected.  I 

be  expected  in  many  instances  to  reduce  prices  to  the'  deficits  out  of  capital  loans  did  himself  no  credit  as  a;  Tightening  In  To*  rnileetinn  diplomacy  an  ever  I  bis  pioneer  profits.  Ships  specially-  I  B 

consumer.  Consequently  a  certain  suspicion  attaches  I  successful  business  man.  His  sincere  opinions  shine!  *  more  important  quality  of  manage- !  built  to  carry  automobiles  began  to  I  H  APPOINT  AS  YOUR  EXECUTOR  ■ 

,  ,  J  .,v  L  •  J,  J  .!  nut  f,v,n,.4n(iv  ttiinii!»h  ttiD  nntifi/'ai  mayo  nf  Min  Riiri  '  Already,  somc  progicss  would  ap-  mciit.  The  president  of  one  com- 1  appear  on  the  lakes,  whenever  the:  ^ _ „a.  ■ 

to  them  of  being  linked  up  with  a  selfish  individual  |  out  fiTqucnt  .  thiough  the  political  maze  of  the  Bud- ,  achieved  in  the  pany  with  over  16.900  stockholders  |  railroads  can  furnish  prompt  service  1  ^ITOWIl  iTtlSt  § 

standpoint  of  manufacturing  that  would  disregard  the  !  and  reflect  real  credit  upon  .Mr.  James  Robb.  |  tightening  up  of  the  enjoyed  an  amusing  experience  in  I  these  water  carriers  find  the  sledding  j  ^s\  ixt  i~La  ly  B 

rights  of  the  large  body  of  purchasers  in  this  coun- 1  “ER^r,  of  Huntingdon,  Quebec.  ■!  broken  meshes  of  the  tax-collection  ,  this  ‘  connection  recently.  At  the  j  a  little  hard,  but  they  seem  to  meetj  wOHipdJlV  ■ 

trT  - !  net.  and  the  Government  would  seem  company’s  annual  meeting  appeared ,  a  definite  need  for  distribution  faci-  145  ST. jambs  ST.  ’  Montreal  i 

'  also  to  have  determined  on  the  in-  oue  stockholder  who  had  journeyed  1  lities  to  certain  terntoncs,  and  r.re !  !  Ig 

If  the  Government  decides  to  bring  in  a  recommen-  j  At  Least  a  Gambling  Chance  '  auguration  of  a  sound  programme  over  from  Philadelphia.  The  indi-  still  in  business.  j 

dation  for  a  Tariff  Board  of  expert  business  men  whoj.-  _  ,  .  ,  rr  .  ...  j  .  ^  '  of  retrenchment.  The  proposal  of  _  J _ _ _  ! 

,,  ,  .  ..  .  IT  seems  clear  that  some  different  method  must  be!  m.^  v>r4oia..n*  _ _ _ _  _  _ 

could  work  out  a  protective  tariff  high  enough  to  pro- 1  I  ^  ^  ^  ^resident  to  letoim  Budgetaiy  ____________________  — - - — ^  ; - 

_  ...  j.u.  u  u.  devised  tor  securing  capital  in  t  anada  for  the  devel-  procedure  in  the  matter  of  extraor-  _  1 

uu  ^  cnoug  o  oppiesfaj  of  mines  than  is  in  common  application  at  dinary  expenditure  over  and  above  Tfifiic^  Clf  thp  D/IV  With  Other EdttOrS  1— 

the  public,  and  are  really  sincere  in  such  a  Policy,  |  p,.0g0pt  With  few  exceptions  the  methods  employed  in  '  provided  for  in  the  Budget  it-  '  V  _ A  E>  A  VT'T'C'C'rY 

they  should  receive  the  full  support  of  the  Conserva-  ,gu„ehlng  mining  propositions  have  been  so  far  below'  been  warmly  welcomed  on  '  ,  nv  ’r.v...  rw.nfr -  W  \MFRIFVN  TIFTORYl  UUAKAIN 

five  Protectionists.  This  much  at  least  they  mav  -.u  .  !  ibis  side,  as  it  encourages  the  pros- '  I.O.Mi  TIME  ( RLDIT.  A>  A.MEKIC  A.>  >  D  lOKY  f  t'.  ...  j 

...  I  the  ordinary  operations  in  connection  with  the  financing  P0pt  that  exnanding  revenue  will  be'  .  ...  (New  York  Journal. of  (  onimerce.)  1  First  Mortgage  Bond 

agree  upon.  The  Tariff  must  always  remain  in  poll-  industrial  concerns  as  to  bring  a  great  deal  of  dis- 1  permitted  as  far  as  po.ssible  to  reduce  u  ^  Pron'nent  London  hoofmakei-  Announcement  that  certain  Dutch  _  ‘ 

tics  in  Canada,  and  at  the  next  election  promises  to  cpjit  on  mining  investment  in  this  country.  The  the  margin  betw  een  expenditure  and  '  bins  *to*'custompr7*  %nnqr-  have  soW  to  American  citi- 

be  the  central  theme,  but  the  findings  of  a  Tariff  purchase  of  mining  shares  in  new  companies  at  all  |'<’venue  instead  of  being  used  as  a  gpHy  disregards  the  pos.slbilitles  propert^^n  this  cou*ntrv  andTh^r  al-  £  /g\ 

Board  should  contain  more  of  promise  to  the  general  events  is  and  niikst  remain  to  a  groat  extent  a  highly  !  receiving  payment  for  a  year  at  legp^d  withdrawal  from'  certain  fields  1 1  ®  ^  I 

advantage  than  the  extreme  views  of  warring  politi-  speculative  affair,  for  in  mining,  unlike  Industry,  to  a  ‘  Sfv  ne  reduction  Tn  th^dPfirie^^^^^  states  that  interest  ^.phin  the  border.s  of  the  United  1  „ 

oianc  ,  .  -  grauiying  icauction  in  tne  dericienoy  at  ^  per  rent,  will  he  charged  for  .«5»atps  are  halleri  in  some  oiiarters  mLic  weMermis  Bonus  of 

great  extent  there  cannot  in  the  very  nature  of  things  ,  of  revenue  in  relation  to  expend!- :  each  month  after  payment  has  been  as  a  ’’McLr^’  for  American  capital.  '  Vo^^on  «Jtock 

■ - - -  be  the  reasonable  assurance  of  a  return  that  comes  1  lure,  and  having  regard  to  the  re-  due  for  twelve  months.  Whether  this  which  is  said  to  have  combined  tri  C-ommon  o 

ParliarnGflt  TfS  fVonnr  anH  fhn  ordinarily  from  a  business  well  managed  and  with  1  viving  export  trade  of  the  country  method  was  adopted  to  attract  trade,  force  such  retirement  of  foreigners.  WE  OFFER  a  short-tcrin 

xxwiiwi  rtiiu  iiiL  working  canital  ,  justification  for  anti-  or  whether  it  was  a  matter  of  neces-  There  may  have  been  such  a  deter- 1  First  Mortgage  Bond 

v.<Olllltry  '  cipafing  a  continuance  of  this  fav- ;  sity,  is  not  disclosed.  mination  on  the  part  of  American  i '-  which  gives  a  very  aitrac- 

Td  Prime  Minister  of  Panada,  Mr.  Mackenzie  King  allowing  for  the  uncertain  nature  of  mining,  orablc  tendency.  One  most  im- j  sf.  >!.  *  *  terests.  If  there  was,  siiecesss  may  :  tivc  yield  and  is  at  the 

w-ic:  harriiv  niovinc  r  .u  ’  !  there  appear  to  be  two  great  defects  in  connection  with  portant  factor  in  the  economic  out-  ...  not  be  an  entirely  iinmixed  blessing  same  time  amply  secured. 

.  use  wL^rJic  nersonal  Eolor  Of  Member  i  offe^ng  of  securities  that  must  soon  be  remedied  if  'ook  is  the  encouraging  position  of  TRI  MFING  YOl  R  FARTNER-S  ACE  honor  to  ihe  cou.Ury  (  particulars  will  be 

a  7  ^  members  is  <on- ^  upon  to  provide  anv  part :  ®  ''’“I  Trumping  your  partner’s  act  does  But  however  that  may  be.  there  gladly^  furnished,  on  re- 

i  rrned,  when  he  was  ready  to  accept  the  e.vpianation  country  is  10  ne  nepenaeti  upon  10  p  ouoe  an  p-i  liquidation  of  valori.sation  stocks  of  not  necessarilv  alwavs  hannen  in  a  ^ce  some  who  are  perverse  enough  »  ^  Write  to-dav. 

of  Mr.  Murdock.  Minister  of  Labor,  in  regard  to  hisi°^  enormous  capital  that  is  required  for  developing  ^^ff^a  has.  indeed,  proceeded  at  a  crld  gamr  A  salesman  *«  ‘’’•^Biire  just  what  is  the  nature  Write  today. 

Home  Bank  deposit,  and  urged  that  .Mr.  Porter  ’’In'  unfathomed  mining  resources  of ^  remarkably  rapid  pace.  As  recent-  had  occasion  to  interview  a  com-l?'  this  \ictory  as  measured  in  dcil-  -  TtAR  oi  r  -j 

press  his  motion.”  Mr.  Porter  in  bringing  forward  ^  ®  ^  in  this  connection  of  mromea  tnai  tne  gf^^pp^g  believe,  not  in  the  best  1 '  . 

a  motion  to  refer  the  case  to  the  Committee  on  Privileges  examination  of  the  :  IcoSf  thT -fnswer  (1  Xed  a  5  ‘'ondition,  and  if  tho  Dutch  intcT- '  ' 

and  Elections  charged  Mr.  Murdock  with  withdrawing  JhTa^^'ldfin  TnXr  o^- i  ^ from^  Se  price  SL‘'?or%S  t\diig?ry  _  I'l  :  I'l'-'lT.-.-d 

hi8  deposit,  amounting  to  $4,050,  from  the  Ottawa  Branch  APotner  onjec  Redeeming  Loan  Earlier.  Quoted.  “Sold.”  said  the  buyer.  The  be  that  ours  is  more  or  less  a  costly  ^  r  a  ir-K  A 

of  the  Home  Bank,  following  a  meeting  of  the  Cabinet  feature  is  that  the  portion  of  profit  or  com-|  ihoi  later  discovered  that  his  “victory”?  And  may  it  not  be  that  1  AT^AJDA 

at  which  the  serious  finanolai  rnnHiHnn  fv,  K. \  a  mission  that  is  demanded  by  those  who  handle  the  min- .  It  was  oitgmally  arran,.,e(l  that  re-  ambition  had  cost  his  house  the  5  the  Dutch  c.apitalists  have  likewise  V^JtO-^iLyJL  1. 
ettlni,  V.  serious  financial  condition  of  the  bank  had  ,  .  „pog,tio„  jg  of  all  regard  to  the  net  amount '  P®’’  his  fellow  sales-  been  victorious,  if  in  a  somewhat  *  Limite0 - 

evidently  been  disclosed.  Clauses  11  and  12  of  the  final'v  find  its  wav  into  actual  develonment  of!  ^  completed  until  19J..  but,  the  men  had  previously  booked  the  or-  different  sense?  EST.\bLiSHED  isio 

statement  submitted  by  the  member  read  as  follows:  '  ^  find  its  way  into  actual  development  of  1  stocks  of  coffee  having  been  dispos-  der.  >(.  x.  x-  x-  !  ■  tames  ST  MONTREAL  ’ 

4.U*.  . ..  , . . .  _  .  !  the  properties.  It  is  not  exaggeration  to  say  that  inied  of  so  quickly,  the  Government  n  a.  i.  RI.I  E  SKY  FUR  R.  C.  i  '  ‘ 

lost  their  deposTt's^.^"ntaiting^poverty.  iTardgliip'and  !  many  instances  not  ten  per  cent,  of  the  proceeds  of  the'  sought  the  option  of  earlier  repay-  (From  the  A'ictorin  Colonist) 

lost  all  they  had  in  tbe  world.  |  ggip  of  mining  stocks  has  been  invested  in  develouing  the  1  •n<c>cst.  and  FILM  SALVAGE.  “Becau.se  tbe  Attorney-Generar.s _ 

_  Murdock  saved  his  deposit,  thus  ^  _ ^  _ .  .  _ _ lit  is  highly  probable  that  the  whole  .  «♦«,  _ _  office  has  fallen  down  on  its  iob  of, - " -  ” 


(  use  where  the  personal  honor  of  members  is  con¬ 
cerned,  when  he  was  ready  to  accept  the  e.vpianation  1 
of  .Mr.  .Murdock,  .Minister  of  Labor,  in  regard  to  his! 


this  country 
of  the  enorm 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-tcrin 
First  Mortg.agc  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 

_ _ TEAK  01  T - 

SEND  ME  CIRCULAR  A-2 


Limiie0  - 

EST.ABLiSHEU  1010 

120  ST.  J.AMES  ST..  .MONTREAL  ’ 


l"ament.^*°"  and  traditions  of  Par-  insanity.  Why,  then,  should  mining  promoters  assume  I  Tuesday  last,  it  Xvas  .stated  that  the  ,  world  to  see  it  at  the  same  time  the  strictest  possible  typo.  | 

The  Minister  explained  that  he  did  withdraw  the  Hiat  if  the  financing  of  amine  costs  ninety  per  cent.  operation  of  liquidating  the  brings  the  annual  total  mileage  of  “Tb^t  succession  of  finannal  : 

.  .  I  uiu  wiiiiuiaw  lue  ,  •  u  r  J-  .  stocks  which  served  as  seeunty  for  film  into  the  millions  .scandals  are  beginning  with  tho  Do-: 

amount  from  the  Home  Bank  on  the  date  mentioned;  or  ?ver.  it  too  has  any  real  chance  of  succeeding  andj^^^  poetically  what  hamXs  t^fb^  disns.H  film  'i^inion  Tru.st  and  ending  with  the. 

that  after  receiving  a  letter  from  Mr.  Clarkson  drawing  giving  a  return  to  its  shareholders  where  they  would  speaking,  completed,  which  means  after  it  is  thrown  on  the  iunk  nile^^^  ^  disgrace  to  j 

attention  to  the  circumstances,  he  had  returned  a  portion  “O  industrial  corporation  must  fail?  that  some  4,500.000  bags  of  coffee  it  is  cleansed  hv  s  •  1  s  ‘be  laws  of  the  province.  And  there  ^ 

of  the  amount  and  promised  to  return  the  balance  There  is  a  real  place  for  mining  claims  where  no  disposed  of.  The  Gov- j  removes  the  chemical  rotating.  fhrn7''il”hcrn7”ftnn7tn'mit  7*  ston^fo 

shortly.  Mr.  King  suggested  that  "there  is  a  very  great  I  definite  results  have  been  obtained,  and  where  those  I  °thp  1  coating  capable  of  yielding  Ihp^seHes*^*”^  done  to  pu  p 

difference  to  ray  mind  between  doing  a  thing  for  the  who  hold  them  cannot  finance  real  development  w’ork.  Loan  bears  7^^  per  cent,  interest—  t7n  is  sold  to*silver\mirhs”^^ForVe^^  * 

j.'u.  of  gain  and  taking  a  course  which  avoids  loss  The  great  trouble,  however,  is  that  in  the  majority  of  and  the  position  of  outstanding  obli-  ly  the  cleansed  celluloid  Arips  were  effective  in  keeping  the  sma^ll , 

in  rtgaid  to  one’s  Own  affairs.”  Mr.  Meighen  quite  cases  the  descriptions  and  claims  made  on  behalf  of  nations  is  correspondingly  strength-  jimked  hut  now  they  pass  into  the  In'^^stor  from  the  shark,  once  the  j 
properly  pointed  out  that  he  did  not  think  the  Premier  mining  propositions  lead  inteslovs  to  believe  that  thev  The  Improvement  in  the  ere-  hands  of  boot  and  shoe  manufactur-  ®  . 

could  “sustain  that  contention  in  his  own  mind”,  and  are  buying  into  real  mines  instead  of  undeveloped  claims  I  J/^VXiraV^ppTeS^^  t"e  pa^eVlo^Xlit  wo^n  iKZ  In  keeping  the  shark  from  | 

that  there  was  not  tbe  slightest  difference  in  the  “moral  with  only  a  gambling  prospect.  Too  little  capital  islya  Tile  o^hTmUretranT  XEgh  and  AV\^icr[sX"irulL  established  and  in  keeping! 

position.  With  this  conclusion  the  business  men  of  epent  to  test  the  properties  before  the  public  arc  led  the  financial  situaUon  is  still  some-  *  *  ♦  *  **  h *''^1  hXXtisl J 

Canada,  who  are  as  deeply  concerned  with  the  strict  into  them;  too  much  manipTilation  is  given  the  shares  j  what  delicate,  and  requires  careful  MONOPOLY  Colunilfia  should *h a ve^*^  ^ 

honour  pf  Parliament  as  are  the  members  themselves,  without  any  real  foundation  for  the  values  to  which  the  present  Administration  '  *  “The  sublime  faith  this  province ' 

will  fully  conc'ur.  they  are  advanced,  and  too  seldoni  is  the  man  who  buys  bv'‘'thrr'.?^^''''  «nce  had  that  the  Attorney-General’s 

.  .  .  predecessors  in  office.  On  the  whole,  banquets  given  him  by  the  (  aledon-  tho 

We  arc  sorry  that  the  Prime  Minister  did  not  allow  "‘inmg  stocks  given  any  sort  of  a  fair  run  for  the  money  therefore,  the  outlook  for  Brazilian  ians  of  America;  nT.wfHlt  has  been  dissi- 


“No  laws  or  warnings  have  ever! 
been  effective  in  keeping  the  small , 
investor  from  the  shark,  once  the  j 


properly  pointed  out  that  he  did  not  think  the  Premier  mining  propositions  lead  inteslovs  to  believe  that  thevh*^®^  The  Improvement  in  the  ere-  hands  of  boot  and  shoe  manufactur-  J!,*® that  are  ef 

could  “sustain  that  contention  in  his  own  mind”,  and  are  buying  into  real  mines  instead  of  undeveloped  claims  I  t"e  pa^eVlo^Xltt  wo^n  iKZ  In  keeping  the  shark  from  | 

that  there  was  not  tbe  slightest  difference  in  the  “moral  with  only  a  gambling  prospect.  Too  little  capital  islya  Tile  o^hTmUretranT  XEgh  and  AV\^icr[sX"irulL  established  and  in  keeping! 

position.  With  this  conclusion  the  business  men  of  rpent  to  test  the  properties  before  the  public  arc  led  the  financial  situaUon  is  still  some-  x  x  *  x  **  i 


McDonagli  Somers  S  Co. 

Government  and 
Sluuicipal  Uq*\ds 


Dominion  Bank  Bldg. 
TORONTO 


Canada,  who  are  as  deeply  concerned  with  the  strict  into  them;  too  much  manipTilation  is  given  the  shares  |  what  delicate,  and  requires  careful  MONOPOLY 

honour  pf  Parliament  as  are  the  members  themselves,  without  anv  real  foundation  for  the  values  to  which  1 present  Administration 
will  fully  conc'ur.  they  are  advanced,  and  too  seldoui  is  the  man  who  buys 


the  motion  calling  for  an  investigation  to  pass  without  I  ’’c  is  asked  to  invest. 


securities  would  appear  brighter  “l  am  a  Scot.  The  other  day  1  pated. 


department  was  able  to  keep  out  the  ; 
industrial  tricksters  has  been  dissl- 


even  offering  a  suggestion  that  might  be  assumed  to  Wo  must  change  the.se  f'onditions  very  materially  in  f^w  years  past,  and  met  a  man  who  asked  me  what  a  .  “What  B.  ('. 

shield  the  Minister  from  the  charge  laid.  There  mav  he  Canada  or  our  available  capital  will  re.scnifullv  shun  “  improbable  that  they  niay  Scot  was.  and  1  up  and  said:  .  „aehinery  for 

.  ..  X.  I  .  ,  .luiiu.  ..  experience  appreciation  in  market  •< ‘a  Scot,  mv  dear.  hov.  is  a  man  the  emirts  W 

explanations  that  may  lighten  the  situation  for  .Mr.  ^  niining  storks  as  proposition.s  in  which  they  are  not  value  provided  no  untoward  circum-  who  keeps  the  Sabbath  and  every-  B.  C.  people  w 


Murdock,  but  such  material  at  all  events  was  not  placed  likely  to  secure  even  a  fair  gambling  chance. 


stances  arise. 


thin’  else  he  can  lay  his  hands  on.’  ”  bed.” 


lat  B.  now  needs  is  adequate  Th*  Ftnancisl  Times  is  rrintefl  and 
nerv  for  dealing  with  them  in  published  at  :(33  Craig  street  \Ve.st. 
Iiirfs  Withnilt  fh.st  m.Tchlnerv  Montreal,  by  The  Montreal  E'lnano'a’ 
itirts  VVltnotll  mat  macnineij  Times  Publishing  Company.  Limit- 

people  will  continue  to  be  rob-  Montreal.  General  Manager, 

David  Burnside. 


/ 
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Your  Securities 
While  You  Travel 

THE  FACHITIES  of  our  Trust  ! 

Department  are  at  your  disposal. 

They  will  be  particularly  desir¬ 
able  should  you  be  planning  an  I 

extended  absence  from  home. 

We  will  place  your  securities  In  safe  j 
keeping  and  execute  your  instruction! 
concerning  them.  Your  dividends,  inter* 
est  and  coupons  when  collected  will  be 
credited  to  your  account.  Investment! 
will  be  sold,  exchanged,  or  purchased  a! 
you  direct.  Let  us  quote  rates  for  thi! 
service. 

Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL 

Sir  Herbert  S.  Holt,  .  .  Pttiiimt 
A.  J.  Brown,  K.C.,  •  Pici-Preiidtrtt 
F.  C.  Donaldson,  •  Cinirat  Manattr 


VICTORIA,  B.C.,  REDUCES  i 
TAXES  AND  ASSESSMENT. 


Thf  Editor,  The  Financial  Times, 
.Montreal,  Quebec- 
The  (  ity  Council  ha.s  fixed  the  tax 
rate  for  the  year  11*24  at  39.4  mills 
on  the  dollar,  on  land  at  its  assessed 
value  and  improvements  at  50  per 
cent,  of  the  asses.smcnt,  made  up  as 
follows: —  1 

Mill.-< ' 

Debt .  17. S7, 

Srhools .  0  47  I 

General  Purposes .  12.06j 

30. 4f' ! 

The  rate  in  1023  was  30.72  mills 
on  land  at  its  assessed  value,  and  on 
improvements  at  33  1-3  per  cent,  ol 
the  assessment,  made  up  as  follows: 

^  Olills; 

Debt .  14.0'J' 

.Schools .  0.87, 

General  purposes .  14.80  ! 


The  taxable  assessment  of  1024  is:  • 
Land,  .830.141,048;  improvements,' 
S2t;,858.62(*;  compared  with  an  as¬ 
sessment  in  1023  of  land  $34,058,802 
and  improvements  $27,753,750. 

.Assessments  have  been  reduced 
from  year  to  year  for  some  years  to 
correspond  more  nearly  with  reduc-j 
eel  market  values,  hut  the  Council' 
feels  that  land  values  are  now  at 
rock  bottom,  and  it  i.s  hoped  that 
any  future  changes  will  have  an  up¬ 
ward  tendency. 

•The  estimates  foi-  the  year  have 
passed  ;ts  follows  : —  i 

rncontrollabie  expenditure  $1,530,758' 
Conirollable  expen¬ 
diture  . $862,523 

Lc.'^.s  cstimateil  rc- 

ceiiils .  685.760 

'  ■  176,762  i 

Total  levy . .$1,716,521  i 

i  he  estimatr.s  of  1023  were  as  fol- ' 
lows  :  —  ' 

FncontroIIable  expenditure  $1,120,68.5 
Conti  ollable  expen-  I 

diture . 8013,672 

Less  o^;tinlated  re-  ' 

ccipts .  590.239 

-  314,433 

Total  levy . $1,744,118 

The  ci!y  ha.s  been  able,  thcrcfoie, 
to  make  a  leduction  in  the  total  levy 
of  827,507,  in  spite  of  a  large  in- 
cicase  in  uncontrollable  expendi¬ 
tures.  I 

The  rrcluction  in  both  the  assess-  * 
ment  and  the  tax  rate  will  rcstilt  in  a 
a  considci able  icduction  in  taxes  on  ( 
all  unimprov  ed  property,  and  an  ac- ' - 
tual  (iecreiise  ^n  taxes  on  improved  ,  | 
juoperfy  in  a  very  great  many  cases. 

To  some,  the  proportion  of  debt  in  I 
our  levies  may  seem  excessive,  hut 


•  V.  .M.  .41.  Kirkpalriok,  of  Wood. 
I  Kirkpatrick  &  Company,  has 
!  been  elected  to  the  board  of 

the  Standard  Bank  of  Canada. 

i;.  W.  Fisher,  president  of 
i  Mark  Fisher  Sons  &  conipaity. 

was  amon,8  the  passengers  on 
^  the  S.S.  Regina  which  left  Mont- 
,  i  real  at  the  end  of  last  week  for 
j  Liverpool. 

e  F.  L.  rarponter,  newly-elected 
1  director  of  the  Minneapolis.  St. 

•  Paul  &  Sault  Ste.  Marie  Rail- 
!  vvay.  is  the  head  of  one  of  the 

large.st  lumber  firms  of  .Minne¬ 
apolis. 

H.  R.  44  alker,' manager  of  the 
^lontreal  branch  of  the  Canadian 
Bank  of  Commerce  and  former 
,  president  of  the  Montreal  Board 
of  Trade,  .sailed  for  England  at 
the  end  of  last  week  by  the  S  S 
.'Ansonia  on  a  pleasure  tiip. 

Hon.  44.  f.  Mchol,  lietitenant- 
governor  of  British  Columbia. 

I  arrived  in  .Montreal  on  the  ,s,  ,s;. 

»  ".MTinfroyal”  from  England  stop¬ 
ping  here  for  a  short  time  before 
proceeding  West. 

I  Senator  >.  I  nrT.v,  chairman  of 
the  hoard  of  directors  of  the 

•  Canadian  Car  ic  Foundry  '  om- 
I  pany.  Limited,  vvho  has  been 
'  making  an  extended  tour  round 

the  world,  is  expected  to  arrive 
back  in  .Montreal  about  .lime  7. 

Miarles  4Inrpliy,  geneial  man¬ 
ager  of  the  Canadian  Pacific 
Railway,  western  lines,  who  vvas 
a  member  of  the  party  which 
'  took  the  round-the-world  trip 
I  on  the  Canadian  Pacific  steamer 
Empress  of  Canaria,  has  return¬ 
ed  to  Winnipeg. 

I  I’rtifessor  .1.  F.  .4|cT,ennini.  of 
I  Toronto,  vvas  elected  president 
'  of  the  Royal  Society  of  C.inada 
at  its  concluding  session  in  Que¬ 
bec  city.  Other  offirers  were 
elected  as  follows:  \'*ce-pr''ii- 
dent.  W.  T.  Miller.  Toronto:  sre- 
;  retary.  Charles  Courselb  ,  Oti  i- 
'  vva :  treasurer,  C.  M.  Barheau, 

I  Ottawa. 

!  ,f.  R.  4lar)inla.T,  president  of 

the  Sun  Life  Assurance  I’om- 
pany  of  Canada,  addressed  the 
i  members  of  tlie  Canadian  W<\';| 
Indian  T.eague.  of  which  ho  is 
president,  on  the  occasion  of  a 
special  .Jamaica  luncheon  held  at 
the  Windsor  Hotel  this  week.  Mr. 
-Maeaulay  spoke  to  the  league 
about  his  recent  trip  to  .lam.aic.i. 

I  _ 

44.  K.  Raker.  once  manager  of 
the  old  Manitoba  &  .Northwestern 
Railway,  and  known  as  the  old¬ 
est  (  P  R.  official  living,  has  re¬ 
turned  to  .Montreal  after  a  visit 
to  Victoria.  R<'  .Mr.  Baker  vvas 
I  one  of  the  pioneer  citizens  of 
Winnipeg,  and  has  a  host  of 
friends  throughout  the  Canadian 
west. 

R.  K.  Treliente,  managing  di- 
j  rector  of  .Spillcrs  Overseas  In- 
;  dustries.  Limited,  and  of  the 
\  Vancouver  T<'rniinal  Grain  Com¬ 
pany.  has  arrived  in  Aancouver 
and  will  probabl.v  be  there  for 
some  time  looking  after  the  in¬ 
terests  of  the  corporation.  On 
his  wav  west  he  spent  a  day  at 
Calgary  where  the  company  is - 
constructing  a  mill. 

A.  .1.  Xesbiti,  president  of  .Nes¬ 
bitt.  Thomson  &:  Company,  has 
been  appointed  a  director  of  the 
St.  Lawrence  Paper  (  onipany. 
Limited  ThLs  company,  which 
has  not  yet  been  opt  rating  for  a 
year,  is  one  of  the  newest  Can- 
Hiiian  newsprint  producers.  .Nes- 

C.  N.  R.  REPORT  NOT  AS 
GOOD  AS  HOUSE  EXPECTOE 

fCoiifiniied  .from  page  1) 


it  !may  be  sufficient  to  say  that  in  i  lions  every  year  since  its  inception, 
the  hoom  days  of  lOlU-lOlC.  Aictoria  and  this  year  again,  with  many  of  its 
developed  a  water  works  system  of  tippt  tied  up  and  rusting  near 
purest  water  sufficient  for  a  city  of  wharve.s.  and  many  others  of  it  trav- 
uuartcr  of  a  million,  and  perman-  I  elling  the  seven  seas  with  empty 
cntly  paved  at  great  expense  a  bottoms  or  profitless  cargoes,  it  has 
greater  percentage  of  her  streets  another  deficit  of  $0, 368.679. 
tlian  obtains  in  any  other  city  in  the'  Mr.  Graham,  in  pre.senting  Sir 
American  Continent.  ■  Henry  Thornton’s  report,  appealed  to 

Victoria,  travelling  visitors  claim,  the  House  to  withhold  undue  criti- 
has  cleaner  streets  and  cleaner  cism.  The  Progressives  and  the  Li- 
boulevards  than  any  other  city  in  the  berals  cheered  his  exhortation:  hut 
world.  'I'hese  permanent  improve-  it  is  as  certain  as  anything  political 
mrnts  the  citizens  could  not  he  in-  can  he  that  Parliament  vvlll  not  heed 
duced  to  p.art  with,  if  su.ch  were  It  as  a  whole.  More  and  more,  in 


possible. 

-Yours  faithfully. 

D.  A.  MACDONNELL. 


Victoria,  B.C. 


BRITISH  RA.NKLYG  STSTF.TI 

AS  AX  FXA4irLK. 


truth,  the  convi«ion  is  growing  that 
if  the  public  must  dig  down  for  tens 
[lON.N'FI  1  millions  for  the  National  System 

comptroller.  year,  then  public^  repre- 

i  sentatives  have  a  right  to  know  how 
those  millions  are  being  spent  and 
'  why.  The  inquiry  now  being  launch- 
STr..4I  ed  in  the  Senate  is  a  direct  outcome 

■.'V  4  41  PI  V  of  that  belief. 


Condemnation  of  Hudson's  Ra.v  Ruad. 

Dr.  Henry  A.  E.  Chandler,  cconom- , 

ist  of  the  National  Bank  of  com-  Second  only  in  importance  to  the 
discussing  the  British  and  ‘  Canadian  National  statement  this 


bitt.  Thomson  Company  was 
largely  instrumental  in  financ¬ 
ing  it. 

I  Ma.ior  tiiiT  41.  HarrN,  -on  of 
the  late  G.  F.  R.  Harris,  iormerly 
manager  of  the  Canada  Perman¬ 
ent  .Mortgage  Corp  office  in  Win¬ 
nipeg.  has  .loined  the  real  e.stafe 
and  insurance  firm  of  Grieve  & 
.Macleod  of  A'ancouver,  Bc.  Ma- 
.ior  Harris  has  been  identified 
with  the  insurance  and  i-eal  es¬ 
tate  business  in  Winnipeg  for 
the  past  15  years. 

Gordim  R,  Rungiird*  has  been 
elerfed  a  member  of  the  Toronto 
Stock  Exchange.  .Mr  Bongard  en¬ 
tered  partnership  in  his  father's 
firm.  R,  R.  Bongard  &■  Co.,  in 
April.  1022.  and  since  that  time 
has  been  acting  as  attorney 
for  the  firm  on  the  floor.  .Mr. 
Bongard  held  a  commission  in 
the  Imperial  .Artillery  and  was 
gassed  and  invalided  home 
shortly  after  participating  in  (he 
famous  drive  of  .March,  1018,  un¬ 
der  General  Gough. 

Robert  44 .  Reford,  pre.sident  of 
the  Shipping  Federation ‘of  Can¬ 
ada  and  of  the  Robert  Reford 
Company,  and  a  director  of  the 
Cunard  Steamship  Company,  ar¬ 
rived  hack  in  Canada  last  work 
on  the  S  S,  Carmania.  from  a 
tonr  of  the  Fnited  Kingdom  and 
the  Continent.  While  ahroad, 
■Mr.  Reford  attended  the  meet¬ 
ing  of  the  International  Chamber 
of  Shipping,  which  was  attended 
by  delegates  from  all  the  leading 
shipping  nations  of  the  world. 
.Many  subjects  of  interest  were 
taken  up  at  this  meeting,  espe¬ 
cially  a  discussion  on  the  Hague 
rules  which  had  been  sitidied  at 
the  Imperial  Conference  at  I/On- 
don. 

Sir  Henr.t  4V.  Thoriiton,  chair¬ 
man  and  president  of  the  Cana¬ 
dian  National  Railways,  speak¬ 
ing  before  two  hundred  of  the 
leading  financial  and  industrial 
men  of  Buffalo.  N.A’.,  said  that 
the  modern  version  of  the  old 
saying.  “Go  West,  young  man. 
go  West",  was  “Go  North".  There 
is.  he  said,  plenty  of  room  and 
plenty  of  opportunities  /or  the 
settler  in  Canada.  A  statement 
that  the  reronstrurtion  of  the 
fahrle  of  international  commerce 
could  only  he  brought  about  by 
the  common  action  of  the  Eng¬ 
lish  speaking  nations,  “who  pay 
their  hills,  have  similar  ideals, 
and  a  common  ancestry"  was 
enthusiastically  received. 

The  "Empress  of  Scot¬ 

land,'’  which  is  due  to  arrive  in 
Quebec  tills  week-end.  has  on 
hoard  manv  men  who  are  prom¬ 
inently  before  the  eye  of  (he 
financial  ptiblic.  44.  .V.  Rbick, 
managing  director  of  the,  Ogilvie. 
Flour  .Mills,  is  returning  from  an 
extended  business  trip  which  has 
taken  him  to  almost  every  cotin- 
try  in  Europe,  while  others  re- 
luining  from  European  trips 
are:  C.  I..Ruf clil'I'e,  of  'I'oronto. 
president  of  the  Ratcliffe  Paper 
I  onipany:  'lajor,(ienernl  S,  C, 
4Icwhiirn.  K.C..  C.4|,G,.  ex-.Min- 
istcr  of  .Militia  for  the  Dominion: 
Howard  44.  I’cllnnd,  president  of 
the  Ilritisl)  American  Bank  .Note 
•  ompany:  H.  H.  4aiichaii.  prom¬ 
inent  consulting  engineer,  ex- 
vico-prc.sident  Dominion  Bridge 
(  ompany  and  previously  assist¬ 
ant  to  vice-president  of  the  Can¬ 
adian  Pacific  Railway;  and 
Gordon  4Fa<'HoiieuU,  of  the  law- 
firm  of  Eafleur.  .MacDougall.  and  | 
former  Balonnier  of  the  Mont-  I 
real  Bar. 


CAN.  PACIFIC 
APRIL  NB  HAD 
SHARP  DECLINE 


While  Working  Costs  Were ' 
Higher  During  Month,  More  I 
Than  Offsetting  Gross  In- 1 
crease,  the  Showing  For  the  j 
First  Four  Months  Remains  j 
Encouraging — In  Period  Net ; 
Shows  Increase  of  $1,000,000  : 


Pacific  Railway 
the  month 

ago,  hut  a  sharp  increase  in  work-  i 
ing  expenses  reduced  the  net  show-  ' 
.4IH.  .1.  G.  1..  KERRY.  i  ing  nearly  $200,001*.  The  net  show  -  | 

..  „  ..'ing  vvas  the  lowest  of  anv  .April  in 

PrcMdeiil  lanadian  Paper  Hoard  ,he  exception  of 

I  <  o„  is  ail  engineer  ot  wide  repute  ;  j^oo 

I  nnd  has  been  engaged  in  some  of  llie  *  T  j  _ _ 

'largest  engineering  developments  in  . 

M  HI,.,,!,,  increase  over  April.  1023.  of  $154,627, 

j  ‘  _ _  hut  working  expenses  .at  $12,051,201 

I  ~  showed  an  increase  of  tf35O.5S0.  leav- 

'  CRnn  nnn  icciiir  nionths  nr  $1.754,917 1 

'  JlJUUaUUU  IwwUC  nr  a  decrease  from  a  year  ago  of  I 

,$105,061. 

RPAIN  nPnWFDC  The  earnings  showing  for  the  first 
Uflfllll  UflU  fl  LIlO  four  months  of  the  prese  nt  year. 

_ _ _  however,  is  more  sailsfnctory,  gross 

.  ^  I  1  I  f  i  ......  f  I  $55,004,604  being  up  $3„it8.56S; 

,  A  good  deal  of  inteicst  is  felt  in  ,  working  expenses  of  $48,800,630  up 
invostinent  circles  over  an  issue  of !  <|;2.400.7L5.  and  net  of  $6,203,065  up 
'  $i)0o.00(i  first  mortgage  t)  per  cent.  >1057  1553 

'  lionds  of  tlie  Fnited  Grain  Growers,!  r  .1  ,  .  j 

)  which  has  been  sold  to  Royal  So- 

i  curities  Corporation,  1  m-  Gra.ii  '  ''s  follovvs 

I  CLOW  ers  has  been  looked  upon  fror.i  I  F-o„„„.;nR  e  the  Earning  ;  for  the 

!  the  .standpoint  rather  as  a  powerful  '  month,  with  comparis  .n 
I  group  in  Western  Canada,  with  head- ]  April  i!t:4  ino.  e 

quarters  in  Winnipeg,  with  “indiKs- .  ti-,  trifi-  1 

trial"  rather  than  "financial"  con-,  om>-  '  .  ■  ■  '  *  L.i.h.,;  I 

jiiections  emphasized.  j  iz.o.si.ciM  ii.Tiio.hii  ^ 

I  Tlie  new  financing,  however,  is  not  !  . .  '  - 

I  the  first  link  with  Eastern  Canada,  i  $ i.o.-.u  •.<  1 1.-,  <o-,i 

:  In  1020  there  was  issued  8750.001*  of!  Marning.s  f.ir  the  f.ni?  i>i..nih<  VnU- 
,  first  mortgage  lionds  and  this  was  j  ing  .\piii  ;!«  compaio  ns  f.ui<n,.s: 


$500,000  ISSUE 
GRAIN  GROWERS 


A  poofl  deal  of  interest  is  felt  in  | 
invostinoni  circles  over  an  issue'  of ' 


t  FOLLOW  THROUGH 

/\  LL  golfers  know  the  importance  of  the  “follow 
through”  when  delivering  a  stroke.  To  finish 
correctly  is  as  important  as  to  begin  correctly.  Like- 
j  wise  in  the  care  and  management  of  property,  it  is  of 
the  utmost  importance  to  “follow  through”  by  choos- 
I  ing  an  Elxecutor  who  is  thoroughly  qualified  for  the 
work,  by  knowledge,  experience  and  financial  respon* 

I  sibility.  You  can  secure  such  services  by  naming  this 
I  Corporation  as  Executor  and  Trustee  of  your  Will, 
j  Ask  for  Booklet,  "4Vill8  and  Wisdom” 

!  fffie  I 

Toronto  GeneralTrusts 

Corporation 

EXECUTOR.  TRUSTEE.  FINANCIAL  AGENT 

HEAD  OFFICE  Bay  4k  Melinda  Streeta  •  TORONTO 

Branches:  Ottawa,  Winnipeg,  Saakateon,  Vancouver 


CANADIAN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■stabllsihed  ISOS 

Dl'RINft  thp  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Cerreapondanee  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Ro>r]|  Rank  nulldlnit 


NEW  YORK 
Equitable  Building 


April  l!t:4  Inn. 

Gross  <*arn  — 

sn.Koii.ici  $1 3  i;,M .  11 1 
Work,  n>p-  I 

I2.H.S1.2IM  ll.Ti'O.HlI 

N*t  pro- 

flls.  .Jl.T.Vt.St"  8  I.1.MI  I.T3  •.«  I 
ICarninR.-i  for  thn  f.  ii?  m..nlh<  rnri- 


Will  Head  C.  M.  A. 


,  placed  in  one  lot,  having  been  taken  ' 
for  invc.stment  by  one  of  the  larger; 
j  Eastern  assur.unre  conipanirs.  This  !  Work 
,  total  has  been  reduced  to  $686,000 
through  operation  of  the  .sinking  ' 

.  fund,  and  the  present  is.stio  of  $500,- ,  'fj,p 

1**00  ranks  equally  ;i4v  regarri.s  seciir- '  - - 

It.v  with  the  previous  i.ssue,  forming  * — • 

Ian  outstanding  amount  of  $LlS6.0(*o  ,  _ 

j  of  an  authorized  is.sue  of  $2,000,000.  j  Api  ii  ,. 

I  The  present  issue  is  bring  made  in  .  'J'’,''.'’ 
.part  to  refund  the  cost  of  elevators.'  .inVuarv  ' 
I  warehouse.^,  cottages,  etc  ,  construct  - ;  ' 

I  cd  since  1920.  and  in  part  to  cover  ; 

I  additional  elevator  cap.icity.  '  April' 

•Net  r.nrnlngs  for  the  five  years 
1  1919  to  1923  available  for  bond  and 
I  mortgage  Interest  of  $123,000  have  i!>5b  ! 

I  averaged  $377,686.  Earnings  for  1923,  ‘  ■ 

I  before  depreciation  and  interest  but  j  ' 

]  after  operating  and  maintenance  ex-;  ifiis  ! 

I  penses  were  $8**7.366.  i  isi7  . 

The  present  issue  of  850(i,0(io  was! 
offered  at  96  and  accrued  interest  j  jsi'i , ! 

[to  yield  the  investor  6.10  per  cent.  ____ 

I  The  whole  amount,  it  Is  understood. !  '  " 
was  plaeed  prlvatel.v  very  soon  .after!  r^~  * 
negotiations  looking  to  the  purchase! 

I  were  completed.  j  i 

The  business  which  is  now  being 
I  conriiieted  by  L’nited  Grain  Growers, 

1  Eimited.  has  been  developed  over  a 
'period  of  seventeen  years.  At  the 
i  pre.sent  time  the  company  controls. 

I  by  direct  ow  nersliip  or  through 
j  leasehold,  and  operates,  complete  fa-  i 
!  eillties  and  equipment  throughout 
I  Western  Canada  for  handling  and 
i  exporling  grain.  'I'he  company  does 
I  a  general  country  and  export  grain  | 

I  business  and  is  now  one  of  the  lai  g-  * 

I  esl  of  Its  kind,  having  handled  dur-  |  j 
I  ing  the  past  season  57.000,000  bushels  ' 
of  grain.  ' 

Capitalization  is  $2,845,795  in  roiii-  ! 
mon  shares,  largely  held  by  farmers  '  j 
in  the  three  Prairie  Province.s ,  I 
'(shareholders  total  approximately' 

.35,800),  $76,800  of  6  per  cent.  dcbcTi  J 

'  tiires,  due  1938,  limited  to  that 
amount,  and  $1,186,000  of  first  mort-  . 
gage  6  per  cent,  bonds,  due  .laniiar.v  ! 
j  1st.  1940.  subject  to  a  sinking  fund 
of  $35.0011  annually  and  callable  at  '  J. 
the  company  s  option  at  105,  prineipa;  | 
and  interest  payable  in  .Montreal,  | 

Toronto  and  New-  4'ork.  Additional  ' 
bonds  can  be  issued  nnl.v  for  50  per  ' 
rent,  of  cost  or  value  of  new  <oii- 
st ruction  or  acquisitions  on  property  : 

.  account,  and  further  suliject  to  earn-  !  j 
!  ings  and  other  restrictions. 


I!>21  I'Ct  In. 

Gro.s.s  e.irn  — 

j.'i.i.na i.Kn  1  .«r>i  .,•> ifi.ii.i,^  .$3...4'..r.H8 


AC  UATPU  WII  I  Rr  I  Siimmerlea  Golf  Club,  where  a 
I*  fin  I  ull  if  ILL  DL  speri.Tl  luncheon  will  he  served. 

PRES.  MANUFACTURERS 

with  the  presentation  of  the  report 
((  niitiiiiied  froni  piige  1)  of  the  Tariff  Committee,  the  whole 

In  III  Worship  the  Mavor  of  Moni-  morning  being  devoted  to  this 

real  i  he  morning  will  1  e  devote-l  subsequent  dUcusslou. 

largely  lo  the  reception  of  reports  Luncheon  will  then  be  tendered  by 
t roni  the  iieasiirer  and  several  com-  IFie  Export  C  lub  of  Montreal  and 
tiiiitees  I  bis  will  be  lollowed  by  District,  while  in  the  afternoon  will 
a  Innelmoii  i.\  the  Quebec  Iilvision  Joke  place  the  election  of  officers 
at  the  .Moimi  Royal  Hotel  committees. 

The  meeting  will  he  brought  to  a 
|{ctiriiii;  IVesidetil.  'close  with  the  annual  dinner  follow- 

The  afiei  noon  will  open  with  the  j '''J  •’V  ball  and  reeeptlon  In  thV 


N>t-  pro¬ 
fits  .  .t6.20:L9h;. 


4  !>  J.T  L’.  TOO.Tir, 


IK. !  K  s:»3 


1 


^  April  Riirk  In  lOf  f. 

Kollnu  inji  ;i\v  tho  fifjurfs  fur 
April  bark  t'»  1 . 

April.  I'xpc 


LMilt..  f,'.  1 
L'.;: i  i.j^  IK 
LMtVX.flL'  I 
:m  USA 
4.1  7  1.:>77 
‘A.lTA.lAo 


W«  ovm  and  oiler: 


la  addi'^ss  of  the  iiasi  pri'sidert,  C. 
:*'.'  Howard  .Siiiiih  Rieejition  of  coni- 
mitte,'  rejioils  will  be  varied  by 
b  .■iddresses  b.\  Dr.  II  .M.  Tory,  luesi- 


Prinee  of  Wales  Salon  and  Ladies' 
Ordinary. 

CnmmIHoe  in  Chargrr. 

The  reception  and  entertainment 


Idem  of  tlu'  Ciilversiiy  of  .Mherta  and  committee  is  made  up  of  the  follow- 
(hairiii.in  of  th.'  Honorary  .Vdiisory  ing:  Norman  Holland,  chairman: 
Coimcjl  for  .Scimilific  and  Industrial  W.  H.  .Miner,  vice-chairman;  Geo.  D. 
■  G  I  iD'si'arcIi,  and  liy  Franklin  11,  Went-  MeKinnon.  H.  T.  Diplock,  N.  C.  Pol- 
-.' j  worth,  si  eretary  of  the'  National  I’ire  son.  .Jr..  N.  M.  Y'liile,  .John  D.  Dodd, 
',s(i  Prevenlion  .\ssoej.itioi).  Boston.  'I’he  F.  R.  Whlttall,  E.  R.  Dansereau,  A. 


of  the  4th  will  he  devoted  'relraiiH,  .Inhn  Irwin,  Paul  B.  .Toti- 


lo  the  I'l'eeplion  of  reiiorls  from  tin 
larious  divisions.  In  the  aflrrnoor 
there  will  be  a  golf  (niirnainenf  :it 


f  reiiorls  from  the  bert,  E.  Llorsch.  nnd  R.  E.  Gould, 
In  the  afternoon  secretary  Quebec  Division  and  Mont- 
olf  (niirnainenf  :it  real  Branch  of  the  Association. 


$200,000 

Canadian  Paperboard  Company 

Limited 

First  Mortgage  7%  Sinking  Fund  .Gold  Bonds 


ApM  1.  IMB 


Dm  Ayifl  1.  IMf 


CTrARTHKEII  rarSTT  AJfD  EXICCIITOR  OO., 


J.  G.  G.  Kerry,  President 

Karry  A  Cbscs.  Llmlt*d 
CqnsnltlnK  Englnwrs,  Toronto. 
Dlrwgof.  M  J.  O'Brlrn,  Limllotl. 

J.  R.  Walker,  Vice-Pres., 
Montreal, 

3.  a.  WaJkar  A  Co.  IJmltsd 


DIRECTORS 

J.  A.  O’Brien,  Ottawa  Hon.  E.  D.  Smith,  Winona 

T*hi*wi*i^4v  \f  T  A'Rvion  T  Ffes.,  £)•  D-  Smith  &  SooSs  Ltmllod 

Director.  J.  O  Brlen.  Llmltea.  ..  BeemsTllle  PreoerHog  Co. 

NoiflCjCMj  J  jpowrlter  Lo,  AasswiMs* 

rruvcllers  Life  Insur.  Co.  Lsmhton  Packing  Co 

“  t’eabody  ncnciitriirg  Co.  ,j.  fj.  Rougvie,  C.A.,  Ottawa 

r  X.  T7  n  rx  1  a*  *  1  nir..  Ucloro  .Smelting  A  Eeanlng  C*. 

John  Kerry.  B.CX,.,  Montreal  seaman  Kant  a  co. 

Kerry  &  Bruneau.  Advocateo  DEVld  F.  Robear^n, 


GenaiBl  Uanagsr,  HoBlnal 


CAPITAUZATION 


0«mn«n  Btook  . . . 

7%  FlrM.  Mortgaga  Slnklna  Fund  Gold  Honda . 

Lm«  Radeamad  by  Sinking  Fund  . 


Authorized 

$5,000.0()0 

l.ZOO.OOO 


M.ioo.eoo 

800,000 

30,000 


OnOBtAIMllBC 

*2,100,600 


JUNE  REGARDED  AS  TEST 
MDNTH  GRDWING  CRDR 


fConliiiiied  from  pjige  I) 

rent  rtiins.  Warm  rains  accompanied 
hi  w  armer  weather  however,  would  i 
see  the  crop  spring  into  life  in  a 
remarkable  manner. 

Lnlike  the  last  few  years  nothing 
is  heard  now  of  the  grasshopper  me-  ‘ 
nace.  Aecording  to  the  experts  the 
hopper-s  are  not  in  the  arena  this 
veal .  Should  outbre.aks  occur  how-  , 
ever,  all  of  the  provincial  govern- 1 
ments  are  ready  to  take  prompt  and  ' 
energetic  measures  to  deal  with  the  i 
per's.  I 

LIEl  T.-rOL.  ARTHI  B  F.  H.YTI  H.  ...  Oiillook.  j 

The  general  hope  here  is  that  with  ■ 
■ol.  Hatch,  first  vice-president  of  mm e  normal  conditityns  prevailing  in 
'  (  anadian  Manufacturers'  Associ- 

-.n  Hiirine-  the  current  i'lOt  oa  capohlc  of  absorbing  their  normal 


.imerlcn  n.or.v  markcls  fn  M,c  ...  the  nnWlcaUon  o(  Knene.r  .tl«n  j'rto  ^ 

(.,,,0  of  .b.  -.  ommccc  .''“'I-  Mcl i. ^74  '.r A  «' 

ly  .says:  'sons  ttay  naiiway  seneme.  .ucgu  '  „,.„i  k.,  the  western  farmer  next  fall.  It 


"In  attempting  to  solve  our  im- 1  chlan.  who  has  been 


In  I  at  the  annual  meeting  to  be  held  at 


portant  monetary 


two  !  charge  of  the  dredging  of  Port  Nel- 


Montreal.  -lune  3  to  5.  He  is  general-  reports  that 

man-sger  of  the  Stanley  Works  of '  ^  ! 


courses  are  open  to  us.  If  we  are  son.  ahd  who  is  recognized  as  a  ma-  man.sge.  (vf  the  Stanley  " prodnrer  this  .rear,  and  there  are  I 
not  to  work  out  our  problems  by  the  !  jor  engineering  authority,  smites  the  anada.  I.mUted,  Hamilton,  affiliated  ,  Canadian  ex- 

laborious  ajid  costly  method  of  trial  whole  Hudson  Bay  proposal  hip  and  ’'.'Jo.  J}’^  international  organization  (jjp  Paeifie  will  bc  largelv 

and  error  we  must  adopt  practices  thigh.  He  declares  that  it  is  impos-  of  siniilar  name.  A  nativq  of  Lng- •  -pj^p  regard's 

that  long  experience  in  other  coun-  ;  sible  to  enter  Nelson  Harbor  for  more  land,  he  came  to  <  anada  at  an  early  j.^  admittedly  better  than  it 

tries  has  proved  to  he  sound.  ;  than  two  months  of  the  year;  that  in  aee^ snii  sfJo'’  residing  for  some  time  ,  time  a  year  ago.  I 

"Our  stieress  in  drawing  largely  j  1917  it  was  blocked  with  ice  up  to  the  ot  Sterling.  Ont.,  became  associated  ,  . . .  . .  . . . _  | 

upon  the  experiences  of  other  coun- |  end  of  August;  that  liners  eould  not  w'ith  (jalt  Bros.  &  Co.,  at  -'lontreal.  4VHF4T  ! 

tries  In  the  construction  of  our  Fed-  |  possibly  enter  the  Port;  that  it  would  spending  many  year.s  in  the  latter  SEElW.Mi  COMPLETED.  ■ 

eral  Res>rve  system  clearly  stig- j  cost  ‘more  to  send  grain  to  Europe  fJJy  on'J  later  becoming  manager  of  Regina —The  Statistics  Branch  of  I 
gests  the  advantage  of  utilizing  in  i  via  the  Bay  than  by  the  Fort  William  the  Toronto  branch  of  the  firm  In  the  Department  of  Agriculture  issued  ! 
connection  with  our  present  prob-  Montreal  route;  .and  that,  in  his  judg-  he  esfahlisKed  the  Canada  Steel  crop  report  of  the  sea- 1 

lems  the  longer  European  experl- !  ^ent  the  whole  proposal  Is  doomed  Goods  Company,  which  was  last  .vear  , 

ence  where  possible.  In  turning  to  I  to  eertain  failure.  affiliated  with  the  Stanley  Works,;  Praetirallv  all  wheat  seeding  is' 

other  great  industrial  countries  we!  Tt,p  report,  suppressed  sinre  1917,  and  has  since  been  general  manager  i  p„^pjp,p^  south -eastern  dis- i 


The  report,  suppressed  since  191 


find  no  more  successful  banking  sys-  probablv  means  the  end  of  the  pro-  and  treasurer.  He  is  a  pjist  chair- i  3  pp^  cent,  is  finished  In 

tern  than  that  of  Great  Britain.  ”  posal.  "’3"  Ontario  Division  of  the  j  j j,p  province.  Twenty-five  per  rent. 


GOING  ABROAD? 

tJSk 

CHAS.  A.  LUNN 

I  S  S  V  R  A  N  C  E  BROKER 
CORISTINE  BUILDING 

nbout 

RROTKCTION 


!  Conference  on  Tnxntinn. 

I  'Pwo  other  developments  of  the 
I  week  were  (1)  The  Government’s 
announcement  that  it  had  been  eon- 
!  verted  to  inspec'ion  of  banks,  and 
j  (2|  its  almost  equally  Important  in- 
!  tiniation  that  a  conference  would  be 
i  held  this  summer  to  determine  the 
!  respective  taxation  spheres  of  the 
j  Dominion  and  the  Provinces. 


Inwes4or0  i-ea.c4 

She  ]ffnancfal  Eimts 


of  oats  are  sown  and  approximately 
12  per  cent,  of  barley  and  flax. 
'Phlrty-five  per  cent,  of  wheat  is 
showing  above  the  ground  and  al¬ 
though  the  season  has  been  back¬ 
ward,  good  weather  has  been  expe¬ 
rienced  for  seeding  operations;  rain 
Is  needed  in  some  parts  and  a  few 
correspondents  report  slight  soil 
drifting,  but  no  damage  to  the  crops 
has  resulted. 


Tt>0BX  a  tetter  «f  Mr.  J,  G.  G.  Kswr-y,  Fresldent  of  the  Compsusy,  we  smasasarisa  aa  taUowai— 

BUSINESS  AND  lAICATTON 

Canatltaji  Paperboajid  Company  Is  the  largest  manufacturer  Wi  Canada  of  all  varirilaB  of 
Pa!>arbesM>d,  the  toualneM  being  eotabllphed  over  35  years  ago. 

Tho  Oompajiy  operates  three  modern  board  mills,  situated  at  FTankford  and  Campbellford,  Ontario, 
and  at  Montreal,  equipped  to  turn  out  dally  125  tons  of  paperboard.  In  oonjunctlon  with  thaboard  nwli 
at  Fraakford,  a  nsodsrn  puip  mill  ia  In  operation  equlppe<l  to  produce  20  tons  per  day  groundwood  pulp. 

ASSETS 

tit*  iSMd  MMta  vt  the  Company  certlfted  by  auditors' amount  to  . 

SNWidli'of  onrreiTt  aMsts  over  owrrent  liabilities  including  procooda  of  thla  lasue  61V,XW.ZO 

TaMQ  aasots  (not  Including  goodwill,  ooBtracta.  etc.) 

Bqnal  to  over  9t,T00  per  $1,040  bond.  " 

EARNINGS 

BBMtlnga  arvsllable  for  bond  interest  for  pajrt  six  years  have  averaged  . , 

Earning!  for  Catendar  yoar  1923  . •  — **  sMAUXi 

or  over  throe  times  intereat  requirements  on  all  bonda  anchidlng  this  leeue, 

EanUaigs  tor  9  monthe  ending  March  31.  1924 . .  1»X,37I 

PURPOSE  OF  ISSUE 

TJse  proceoda  from  this  ftnarsclag  win  be  used  to  pay  oft  current  bank  IndeMoteM  laewred 
through  exp^dltureB  on  capital  account,  for  the  hui’ding  of  additional  storage  ataeda  at  Caaspbeltlord 
and  naaklMd  and  for  the  utilization  of  the  Cormpany’e  existing  wrater  powers. 

ENGINEER’S  REPORT 

The  Cotnpaar'e  busrtnees,  plants,  management,  etc„  have  been  {svaraMg  repOTtod  on  by  MilR.  O. 
Sweezey.  B.Bc.,  M.EJ.I.C..  Consulting  Engineer,  of  Montreal,  whoae  report  la  on  Die  at  onr  ofEkM. 

All  legal  details  In  connection  with  the  issue  have  been  awrovod  by  Sieora.  Fasken,  Itobertr-.*!. 
SeiJgewick,  Altchlson  and  Pickup,  Toronto,  and  by  Mewirs.  Campbell.  Mcafanter  A  CouUire.  MontreaL 

We  offer  the  above  bonds  at  98  and  accrued  mterest,  to  yidd  7%  par  mbL 

JOHNSTON  WARO 

171  St.  James  Street,  Montreal 
Members — Montreal  Stock  Exchange,  Tomato  Steak  Exchange 


baufaz  syovbt 

SHERBROOKE  .ss. 

EoNDOX  ST.  JOHX*a,  KBS. 

Private  Wtree  to  Alt  Brameitaa 


KZXOSTpX 

TOBOXTO 

MOXnUEAXi 
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The  Laurentide  Company 


Limited 


GRAND'MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  Sulphite  Pulp> 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchoraue  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STK-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manufacturers  of  Paperboards 
in  Canada 

TCniVli  AM.  <;UAI)I',S  OF  THU  FOM.OAVIVr.  BOAnOAt 

rilli'ItUAUl)  NtWSlfOAKD  VAI  I.INKD  BOARD 

S1K  V'>IJ0AKD  UOODi’Ll.l’  BOARD  tOM’ALN KU  BOARD 
Wlllli:  I'ATEM  LOAIED  BOARD  AKD  SJ’L(  lAl.TlRS 

SIII.I.S  AT 

Fi-ankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  So.  2  Seigneurs  Street,  Montreal 


IWILLRUSHWORK 
NEWSPRINT  MILL 
IN  ST.  BONIFACE 


I  New  Industry  For  Manitoba  in 
I  J.  D.  McArthur  $5,000,000 
'  Enterprise  —  Three  Timber 
Limits  Secured  —  Chicago 
I  Backing  From  Seeman  Inter- 

j  ests — 50  Tons  For  Canada; 

j  150  For  U.  S.  Markets. 

I  Winniprs:.  Operations  arc  likely 
g  I  to  be  starletl  very  shortly  by  llie 
“  I  Manitoba  Pulp  Paper  Company  for 
"  I  the  establishment  of  a  mill  at  St, 
“  Boniface,  which  is  expeeteri  to  resiill 
in  a  cash  oiitla.v  o^  S?,. 000, 00ft  and 
i  eventually  .$.'5,000,000.  This  is  an  en-  j 
:  terpri.se  that  .1.  D.  .McArthur  of  Win- 
nipcR  has  had  in  mind  since  101*5,  | 
j  Interest  ha.s  been  aroused  in  the  j 
,  pinn.s  hy  the  presenre  here  of  George  ; 
I  Seaman,  of  Chicago,  who  is  head  of 
;  what  is  said  to  be  the  largest  pulp! 
and  paper  manufacturing  eoneern  in 
'America,  if  not  in  the  world.  .Mr. 

I  Seaman  Is  supporting  the  .McArthur' 

!  enterprise  and  is  anxious  to  start 
:  work  on  a  200-ton  plant,  as  hr  feels 
I  the  company  is  ass>ired  of  the  neces- 
■sary  supply  of  pulpwood.  In  com- , 
pany  with  eivie  officials  and  officers  | 
of  the  .Manitoba  Power  Company,  he 
visited  the  power  plant  at  Great 
Kails.  A  new  transmission  line  will  , 
be  required  as  the  mill  will  take  al 
most  twice  as  much  power  as  the 
I  whole  nty  of  St.  Boniface  al  pres-  I 
ent.  .  I 

The  first  charter  of  the  company  ' 
.  I  was  taken  out  in  I!ti6  from  the  .Man  I 
_  iitoba  Government,  but  the  war  inter-  I 
fered.  in  1023  a  I'ederal  charter 
was  issued  to  the  Manitoba  Pulp  &■ 
Paper  ( 'ompany,  with  two  block;-;  of : 

I  timber  limits.  A  third  block  was  I 


NORWAY  STRIKE 
HELPS  CANADA’S 
PULP  BUSINESS 


Abitibi  Power  &  Paper 
iii  Co.,  Limited 


MONTREAL 


MR.  .1.  I>.  McLRTIU  R. 


j  Loss  of  Production  of  Chemical  |  / 

Pulp  55,000  Tons  and  | 

I  Ground  wood  60,000  Tons — , 

Not  Much  Increase  in  Exports  j 
i  to  United  States  Since  1913.1 

;  _  I 

'  The  strike  in  Norway  continues. 

!  with  no  immediate  settlement  in  i  Ij 

■  sight.  Pulp  and  paper  production 
has  been  practically  at  a  standstill ' 

■  since  February  21.  only  a  few  of  the  , 

ground'wood  pulp  mills  running.  The  !  .  . 

j  loss  of  production  of  chemical  pulp:  k 
!  so  fai’  has  been  about  .5.5.000  tons,  || 


NEWSPRINT 


Ground  Wood  Pulp 


Sulphite  Pulp 


>Vh*»  Is  planning  pulp  and  and  groundwond  about  60,000  or  one- 

paper  mill  at  .St.  Roniface.  Man.  yearly  output  of  both 

grades. 

I  AlAf  rR  OOlOrO*  I’igures  of  Norway’s  exports  show' 
I  ||1Wr|v  Ml*  I  I  P  ^  '  that  eliemieal  p*ilp  incrca.sed  from 
i«  w  WW  kll  I  111  W  WiW  207,000  to  228.diin  tons  between  1922  j 
.  »  _  MV  1022,  hut  this  latter  amount  wa.s  | 

I  I  |jRP|C'-only  14.000  ions  ahead  of  the  year' 

I  If  I  I  U  It  I  DnOlw  Gronndwnnd  pulp,  while  in- 

'  creasing  from  392,000  tons  in  1922  fc 
TLI  A  Ikl  Iff”  An  Ann  '•7.5,000  m  1923.  was  stiU  behind  the 
InAPl  Tllllf  IAIiII  '•Sl.OdO  tons.  ITini- 

I  ll•■l■  I  l■■lll  ing  and  wrapping  paper  in  1923  ac 

_ _  ;  tiially  fell  below  1922  by  .5.000  tons.! 

.  .  '  .  , ,  c  '  Our  was  40,000  tons  ahead  of  1913. 

Averages  According  to  U.  5.  De- :  of  the  groundwoOd  pulp  3l.5.ooo 
partment  of  Commerce  Show-  tons  went  to  England  in  1923;  47.ooo 
ing  Downward  Tendency —  Belgium;  41.000  to  Franco,  and 

Unbleached  Sulphite  For 

L  » L  .  •  anada  supplies  mo.st  of  the  ground- 

March  Down  About  $2.50;  p„lp  ,h„t  market. 

Bleached,  Nearly  $7  a  Ton.  In  chemical  pulp,  however.  Nor- 

-  way  sent  66.000  tons  to  the  I'nited  1 

According  to  the  returns  of  the  States,  as  eomparod  with  79.000  tOj 
Department  of  Commerce  at  Wash-  England  and  30.000  to  1- ranee,  ex-- 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 


LIMITED 


Heod  Office  Canadian  Cnmpanv 

MONTREAL  TRUST  BLDG. 

MONTREAL 


OcadOfAce  American Companv 

30  LAST  42nd  STREET 

NEW  YORK 


secured  later,  and  some  adjustment  .  ington.  prices  of  pulp  and  paper. 


porLs  to  the  L'nited  States  decreasing 
4,000  tons  compared  with  1922.  but  ' 


J.  G.  *■■  IvKUUV 
President 


UAMII  K.  nollKUrSO.T  CHAS.  K.  WHITTE.T 
General  vlaiiauer  secretary- Treasurer 


Belgo-Canadian  Paper  Company 


of  this  is  heing  arranged  with  the  ,  f,ased  on  imnort  valuations  show  a  ''  '  u  ene '* 

Dominion  Government.  I  nasea  on  impott  valuations,  snow  a  jnereasing  to  England  hy  23.000  tonr. 

’Fhe  .Manitoba  Pulp  &  Paper  f'oni-  '  downward  tendency  since  the  begin-  ’i'herein  may  lie  the  explanation  of 

pany’s  mills  will  include  the  manu-  ning  of  the  year.  The  price  per  the  improvement  shown  in  Canadas 

jfaefure  of  sulphite  and  groundwood  pound  of  newsprint  for  .March  ‘wa.s  Position  in  the  I'nited  States  market. 

!  pulp  as  well  as  newsprint.  Of  the:  ^ and  may  be  an  indication  of  what 
'ontput  of  200  tons  daily.  Mr.  .Mc.Ar- j  /^onts  as  compaied  with  «.*1  future  will  hold  out.  a  similar 
j  tlnir  expects  to  find  a  market  for  .5n  cents  last  year,  and  3.83  and  3.89  improvement, 

'  tons  in  Canada  and  the  balance  in  '  cents  respectively  for  .January  and  - — 

I  the  United  .States.  .It  is  setimiitc*  1  February  of  this  year.  ■■II  I  !■!  n  i 

that  85.000  cords  of  spruce  will  be  I  'fhe  average  export  price  of  nows-  R||a  ^n||  |  |N  K  |_ 

required  each  year.  Purcha.ses  of  I  print  for  .March  averaged  per  pound  WIW  ITIlkk  Ilf  lia  W* 

pulpwood  will  be  made  from  settlers  4.8  rents  a.s  compared  with  4.8  cents  l"l  TOTIAAI 

■as  well  as  a  supply  t.aken  from  the  |  for  .March  of  last  year  and  5.3  cents  Wfl|  |  \  r|  r|.  |  |||N 

I  company’s  own  limits.  land  5.4  cents  re.spectively  for  Keb- ;  Wf  ni  I  V  ■akl.VIIWII 

Harry  S.  Ferguson,  who  is  consult- 1  ruary  and  .Januarv  of  this  rear.  '  - 

Mng  engineer  for  the  Seaman  I  Crn..n,inrn.wi  I’r..™  al  Ueorge  A  waif  ins 

ests.  has  l)een  engaged  as  consulting  Groundwood  I  roni  $3.,.lo  to  NiO.tiO.  Resiilf  of  ProTineial  Elections 
engineer  for  tlie  .McArthur  mill.  Tlte  j  Groundwood  pulp  also  showed  a  and  I’nlpwood  LiDinin. 

Cit.v  of  Winnipeg  as  well  as  St.  Boni-  downward  movement,  the  price  per  ■ 

I  face  is  looking  forward  to  the  em-  fon  for  Ih**  montli  of  .March  lieing  Prince  George.  -As  soon  as  the  re- 
'ployment  of  some  1,500  men  in  the  $30  go  as  compai  ed  w  ith  .135.15  in  impending  provincial 

I  woods  during  the  winter,  -as  welj  as  \jareh  last  vear  and  $■’8  4“’  and  k’lown,  a  definite  and 

'a  large  number  that  will  be  required  $33  ,0  for  .lanuar’v  and  February  re-  «nnounecment  is  expected 

for  constructing  the  mill,— to  Lpoetiveiv  As  practically  all  the  Montreal  promoters  of  the 


viafe  llie  problem  of  unemployment 


Politics  to  Blame 


speetiveiy.  .As  practically  all  the 
groundwood  pul|)  imported  by  fhe 
I  niled  States  comes  from  Canada, 
llie  deernase  applies  to  Canadian 
sliipments. 

Sulphite  Had  a  Drop.  1 


projected  $10,000,(100  pulp  and  paper 
plant  wliich  it  is  proposed  to  estat>- 
lish  near  Prince  (Jeoite.  So  far,  the 
promoters  of  this  long-talked-of 
plant  do  not  appear  lo  he  in  a  hurry 
with  the  announcement  as  to  when 


New  York.  —  The  "Paper  Trade  in  imldeached  sulphite  pulp  the  they  intend  to  actually  commenc*- 


.Toiirnal,”  in  a  review  of  market  eon-  average  •  for  .March  was  $53.46  com- 


ditions  says: 

“Although  the  dread  of  bad  busi 


with  $55.82  for  March  last 


work.  It  was  thoiiglit  that  following 
ihe  statement  early  in  tlie  year  by 
Hon.  T.  D.  Pattullo.  .Minister  of 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


“Allhough  the  dread  of  bad  husi-  vear  and  ^50.22  and  $5H.S5  rospec-  ,  i  ‘  ^  a. 

ness  in  a  presidential  year  has  been  tiveiv  for' .laniiarv  and  February  of  I-^nds  upon  bis  return  from  .Moni- 
widely  heralded  as  a  bugaboo,  paper  ,he  present  year.  ‘  real  after  interviewing  Messrs,  .lones 


men  have  eoncludod  that  politics  and 
politics  alone  is  responsible  for  the 
[unsatisfactory  conditions  prevailing 


Bleached  sulphite  pulp  in  March 
avera-ged  $83,50  compared  with 


&  .MeI.ean.  the  eastern  capitalists  | 
who  are  the  chief  liaekers  of  the 
paper  mill  plant,  some  further  an- 


in  the  paper  indu.stry  at  this  time,  ho^^ver.  was  higher  than  in  .lanu 
f  a  arv  and  Fohruary  of  this  year  whei 

corresponding  figures  wen 

buying  and  to  the  genernd  trade  at- 

titude  hut  those  who  have  studied  the  ,  ,  , 

situation  closest  now  declare  there  ^  nhleached  sulphate  pulp  showei 
'  is  no  mystery.  considerable  reduetinn  Irom  owi 

j  "In  the  first  place  paper  industry  i  J'’'**'  ‘*RO,  iieing  $.5r).9.>  compared  wilt 


Dominion  Textile  Company 


i  "In  the  first  plaee  paper  industry  I  ‘  "  Hvdrd-Fleciric  I’laiif.  i 

I  conditions  art:  similar  to  the  condi- :  $*j*>  *S-  It  also  wa.s  down  between  •  , 

tlons  which  prevail  in  praclicallv '?“•  mid  fimpured  with  .laniiary  and  condition.-^  arc 

every  line  of  business.  Therefore  the  ,  Fchriiai  y  of  this  year,  when  the  ;  '  iPP  “ii;  Ihe  comniencemenf  of  xvork  | 
I  explanation  cannot  be  found  in  anv  prices  for  $60.26  and  $59.50  respec- i  h.^ di o-electne  pLiuF  theie 

Mnfluence  definitely  contingent  upon  :  tively.  ,  are  two  considerations  whieli  may 

:the  paper  industry  but  rather  mii.st  I  riilpwnod  Higher.  J'”' 

i  exist  in  some  rommon  cause  which'  ^ Pi'^oioters  have  completed 


$90.20  in  .March  last  year.  Ihe  price,  nouneement  would  he  forthroming 
however,  was  higher  ban  in  .lanu-  ,^0  promoters.  But  the  elec¬ 
ary  and  I'chriiaiy  of  this  year  when  month  is  now  reported  lo 

the  corresponding  figures  "oie  have  led  them  to  deride  to  take  no 
$81.86  and  $81.70.  action  until  the  fate  of  the  present 

I  nhleached  sulphate  pulp  showed  provincial  government  is  definitely 
a  considerable  reduetinn  from  owe  known. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  PTq 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


#of 

COAL 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

•  &  Shipping  Corporation 

•  211  McGill  Street,  Montreal.  Main  833* 


LIMITED 


are  two  considerations  which  may 
work  for  a  delay,  even  in  th*'  event 
that  the  promoters  have  completed 


Manufacturers  of 

COTTON  FABRICS 


touches  all  business.  Polities  is  the  !  '•'Tie  average  import  prire  of  pulp- |  their  finaneial  arrangements.  The; 

!  fir. si  answer  that  will  occur  lo  tiie  '  wood  for  .\Tarch  averaged  per  cord  .  first  of  these  is  the  impending  jiro- 

thinking  mind  and  that  is  proliably  $9.5P  as  compared  with  $8.95  fori  vinclal  elections.  With  the  chance' 
the  correct  solution  of  the  problem.  March  of  last  .vear  and  $9,42  and  ,  of  a  cliange  of  government  in  sight.  I 

"A  man  prominent  in  the  indiislry  '  $9.59  lespeelivmly  for  l•'ehrlIal■y  and  if  's  reported  the  promoters  have, 

[outlined  his  views  for  the  Paper .January  of  this  year.  i  derided  to  stay  their  hand  until  tliey  i 

Trade  .lournal  and  several  other'  -  j  know  the  outcome.  .  i 

equally  prominent  paper  men  were  _  ^  I  i.-, i-  i.  .  ! 

found  to  concur  in  his  opinion.  RQ  $  LOOK  NG  FOR  KnoH  of  .4n  I.nthargo. 

nil  iri..j-„j  :U.  U.  kUUIAinU  I  Ull  i  suggested! 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
n\  ILDINGS,  CANALS,  DOCKS,  , 
POWER  DEVELOPMENT 


MONTREAL 


TORONTO 


WINNIPEG 


,  found  to  conettr  in  his  opinion. 

I  Oil  ami  Kindred. 

"According  to  his  view  the  oil  and 
[kindred  investigations  at  Washing¬ 
ton  have  retarded  business.  The  very 
fact  that  no  one  could  foresee  where 
they  would  lead  or  what  industries 


AUSTRALIAN  TREATY 


embargo  hy  the  Dominion  tTOvern- 
menf  on  exports  of  pulpwood  from  the 
United  State.s.  The  placing  of  an  I 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workinginen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND  » 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Ca.,  Limited 

213  STi  JAMES  STREET 


!  fact  that  no  one  could  foresee  whpro  I  Vancouver.  —  British  rolumbia's  i  would  have  a  very  favor- 1  i 

they  would  lead  oi  what  industries  !  pjjip  jipfj  paper  industry,  which  has  effect  upon  tlic  fortunes  of  a  ,  : 

I  iiii^ht  heroine  involved  has  caused  *  noon  adversely  affoct(’<I  by"  the  loss  ^  mill  established  in  the  vicinity  '  I 

!  what  he  terms  business  hysteria.  i  Australian  conneoi joris.  is  !  Prince  Goor^je.  as  it  would  very  j 

I  The  taxation  pioblems  before  (  doeply  interested  in  iTpnrts  from  :  increase  the  demand  for  i 'an- 

I  Kress  have  had  an  unQUietinR  effect  Australia  to  the  effect  Iliai  the  kov-  ndiaii  paper  in  the  United  States,' 

I  and  business  has  hune:  in  the  bal- j  commonwealth  is  "  *'>t  itie  present  time  forms  the 

j  ance,  awaitinR  the  decision  on  these  i  negotiate  a  trade  treat v  !  important  foreign  market  for 

I  matters  In  which  American  business  Canada  which  may  have  a  de- i  the  output  of  the  (’anadian  mills.  An 

j  y  J  1  I  cidedlv  beneficial  effect  in  British  ;  J'*^ri<*Hnremenf  in  favor  of  an  em- 

I  side  of  that,  it  18  a  presidential  yc^ar  cc^\xw^hh^.  hargo  upon  exports  of  wood  pulp,  ot- 

t  "-hich  has  for  somo  time  T'-mi  n  stiff  duty  upon  such  exports, 

I  skULish  ■iii'l  pi  .  prpsrr\pri  an  altiludp  of  watphful  would  also  make  Canadian  paper-' 

Tonp’‘of''^o.’d^n''.!;'i  '  '  ;  waiting  after  having  mad^  overtures  tuaking  a  mueh  more  inviting  field: 

‘‘It  is  all^igiit  io  ’he  optimistic-  «  P'-^i»-f'i'tial  trade  for  eapital.  and  it  might  me  eonsid- 

!  ^  M'*  j  arrangement,  is  expecting  to  bo  re-  ored  worth  while  waiting  to  see  what 

iconfesU  tha^fl^^^^^^^^^  paper-makers  for, 

contessea  inai  aiiei  looKing  nie  situ  ,^;,,.kets  independently  of  (Jreat  Bri-  proieetion  along  this  line 

ation  calmly  in  the  face  he  does  nol  .^„.s,raliH.  sav  travellers  who  _ _ 

look  for  any  niH  Tial  betterment  in  |  returnM  from  ‘  down  lyTmU  ■  TlflU  A  I  tn 

'  eondifions  unltl  (  ongress  has  finaT- '  |R  jrDM  A  TinM  A I  |C 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


GALVANIZING 

HOT  PROCESS 

Fifly  years’  experience  in  galTanizIiie  of  all  kinds — Iren  and 
steei  t‘a^fi^lgs,  chain,  architectural  and  marine  work,  general 
customs  galvaiilKiiig  —  is  your  guarantee  of  satisfaction. 
Terms  on  application. 


'conditions  unltl  (ongress  has  finaT-  INTERNATIONAL  IS 

ly  disposed  of  Its  weighty  problems  JO 

and  until  the  Democratre.s  and  Re-  promises  of  former  Pie-  AHEAD  OF  LA^T  YFAR  ' 

publican  conventions  have  been  held.  jp  regard  to  imperial  UF  LHO  I  I  CHH 

Then,  he  declares,  business  will  re- 1  preference  _ 

alize  how  foolish  it  has  been,  con-fi- i  ‘  —  1 _  Nrw  York.— The  Wall  Sireef  .lour- 

dence  will  be  restored  and  the^ paper  y  st  OTI  \.  Farnings  of  International 

industry  in  common  with  business  m  likelihood  of  the  "  ■’’tid  subsidiaries  for  the  1 

^  •’'•‘''■fion  of  a  pulp  grinding  plant  at  totalled  about  $5:5.00*. 

tut  It  IS  m  Liscomb.  Guysboro  Fountv,  in  the  ‘'’f’*''  charges,  or  around  $2-.'i0  a 

eintinups^tn  lead  -is  it  f"f'"‘'-  focording  to  I'.  W.  .411-  ''J’’”’''  ""  «lis:hfly  le.ss  than  200.000' 

has  for^  long  a  time.  Higher  grade  Person.  -M-L-A  of  Sl.erhrooko.  Guys-  i;?p7nTngT"J:""h;'‘?rrst  flve^momh’  I 

papers  including  ledgers,  bonds,  ho'o  ounty.  N.S.  "I  he  plant  will  b*^  have  been  runnine  sliirhtu-  i 

writing  and  book,  arc  in  good  de-  f®*"  ’’J,”  sending  ground  _  ■  g  ' 

mand  and  prices  hold  firm.  Tissues.  P«lP  .'o  the  United  States.  Amen-  earnings  w'ere  $11  50 /tL  l  r  ra’l 

kraft  and  nianila  are  rather  slug-  oun  interests  are  reported  behind  These  earninea  ' 

gish.  Board  remains  about  the  same  the  project.  Plant  will  be  erected  suit  of  strong  demaurf  ^ 

although  some  of  the  dealers  say  op  ffio  Liscomb  River,  and  the  pulp-  additional  revenue  1 

there  has  been  somewhat  of  an  Im-  wood  secured  adjacent  to  the  St.  hvdro-electric  power  ai*hn„rof 

provement.  This,  however,  can  hard-  Marys  River.  I.iscomb  harbor  is  pj  specialtv  paper  are  I 

f,  b.  t»ke.  Uterall,.  ns  the  board  open  ,a,l  rl,,.  ,ear.  SUr.l’.'Sir 

mills  have  entered  upon  their  p«o-  -  as  Feeder  Dam  in  which  Internatlon- 

gramme  to  curtail  production  and  l>ThR-\ATI0> .VL  MILL!  one-third  owner  ik-.-n  V.t  " 


I  Then,  he  declares,  business  will  re-  j 


gramme  to  curtail  prouucvioii  aiiu  ,,  i., .  rsn-i-i  nun  .ai;  miijiiS  one-third  owner  • 

this  has  naturally  helped  the  situa-  It  is  expected  that  P.  T.  Dodge,  to  oneratloa  verv  soon  ^ 
tlon  somewhat.  president  of  the  International  Paper  oporapoa  ’lery  soon. 

Demand  for  groundw-ood  pulp  Is  Company,  mill  make  an  inspection 
reported  as  very  satisfactory  and  tour  of  Eastern  Canada  to  choose  a  G.  F.  STEELE'S  AGEXCIES. 
prices  appear  to  be  on  the  eve  of  site  for  a  new  mill  the  company  is  ^ 

an  upward  movement.  planning  near  Grand  Falls,  N.B.  the  Cmndian  Vvnnrt  I 

Prices  of  chemical  pulp  have  a  - - is  norw^^wt! 

tendency  to  be  firmer  for  the  best  NEW  QUEBEC  RESERTE.  L  Aeohan  Build- | 

grades.  Rumors  have  reached  this  A  third  forestry  reserve  has  been  app’nI.Snc  tso*  added  to  his  ’ 

side  that  the  Norwegian  strike  is  created  by  the  Quebec  Government,  hntnr  Jr  ®  Distrl- > 

likely  to  be  settled  soon,  but  informa-  It  extends  over  2.500  square  miles  in  pivpr  f.^^well  I 

tion  is  not  sufficient  to  lend  much  the  Counties  of  Gaspe  and  Bonaven-  company  of  British  Col- 

credit  to  the  report.  ture.  ..  umoia. 


Hfid  OAfc  and  YactAry 

1S7  Delisle  Street,  MontreaL  Tel.  York  1195. 

Branches -Toronto,  Winnipeg.  Saskatoon.  Caigorw  Vancouver. 

smso 


Northern  Electric  Company 

LIMITED 

Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 

— -  FIRE  ALARM  EQUIPMENT  . 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL 

- ^  .  SUPPLIES 

Plant  and  General  Offices: 

121  Shearer  Street  -  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary  Vancouver 


r 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  30,  1924. 


Ah  Actual  Result 


In  1904~20  Year  Endowment 
Policy  21273  was  issued  for  ISOOQl' 

In  1924,  the  Policyholder  hvut 
$7450  Caih-braif  $2580  mtf 
than  he  paid  m  prewwuBH,  besides 
having  bad  protection  for  twenty 
years. 


Eight  Per  Cent.  Increase  in  1923 
Over  Previous  Year  —  Rev¬ 
enue,  However,  Was  Lower — 
Ontario  Leads  in  Gross  Agri¬ 
cultural  Wealth,  With  Quebec 
Ranking  Second  —  Drop  of 
$40,000,000  in  Year’s  Total. 


Hon.  L.  A.  David  Latest  Addi¬ 
tion  to  Board  —  A.  Lefaivre 
Heads  Quebec  Provincial  Of¬ 
fice — Bolstering  Up  Finances 
This  Year — Official  Statement 
Issued  by  Company. 


He  had  tbe  optiea  of  tsldiig  14795  is  CSSb 
snd  s  peid-up  policy  for  asooo. 


I  'I'hp  appointment  of  Hon  I.onis 
lAthanase  David.  Provincial  i^eerp- 
,  lar.v  of  the  Provinre  of  QiiPb«'r,  to 
Mhe  direrforatp  of  the  reoreanized 
i,ife  Asenranee  fompan.v  Is 
I  a  step  whlrh  finds  favor  with  the 
I  larpe  Krenrh-(  anadian  stork  inter¬ 
est  in  this  rompany.  Hon  Mr. 
David's  aereptanee  of  the  po.sitinn  is 
taken  to  indirale  that  not  onlv  has 
(the  reorganization  been  thornnch  hut 
that  also  there  is  every  assiiranre 
that  strong  provision  is  being  made 
for  the  future  under  the  management 
of  W  O.  MeTaggart.  the  new  manager, 
The  new  hoard  member  is  of  the 
firm  of  Klltott  A-  Iiavid.  ad\ orates  of 
.Montreal.  A  native  of  Mniuirat.  and 
fdnrated  in  the  srhnols  and.rolleges 
of  the  rify.  he  w.is  railed  to  the  Que- 
her  Bar  in  no.k.  He  was  prrsidrnt 
of  the  .lunior  Bar.  191.1-1111, >.  was  a 
member  of  the  Connctl  of  the  Bar, 
jnn-int.k.  He  was  elerted  meinher 
ot  the  Queh#r  Degislatiire  for  Terr**- 
bonne  in  191fi.  and  entered  thr  t  ab- 
inet  as  Provincial  Berretarr  in  1919. 


Kdmonton.  P-ept.  28.  1923. 

Th«  Commercial  Life  Assursttee  Co., 
Edmonton,  Alta. 

Peer  Sirs: 

1  wish  to  express  my  appreelatloB 
of  the  prompt  end  efficient  manner  In 
which  you  settled  my  late  husband's 
life  insurance  policy,  the  claim  being 
settled  within  twenty-four  hours  of 
lodKlnfT  the  papers. 

Yours  truly, 

(Sgd.)  (Name  on  request) 


rOMf  Bf  IM,  I  IFK  BI  ST. 

The  I  ommerciai  Life  Assurance 
Company  of  Canada  reports  that 
business  ronditlons  in  Alherta  are 
miirh  better  than  they  have  been  for 
some  years.  There  is  an  increase 
of  approximately  10  per  rent  in  the 
land  being  seeded  over  what  was 
seeded  in  19?3.  The  farm  work  is 
being  done  with  much  le.ss  expense 
and  with  much  less  help  than  in  pre¬ 
vious  .vears  The  ground  Is  in  splen¬ 
did  eonditlon  having  sufficient  mois¬ 
ture  to  last  for  some  time. 

New  business  with  The  Conimer 
rial  is  slightly  behind  what  it  was 
last  year  at  this  time,  hut  the  old 
business  shows  a  greater  perslsten- 
ry  than  ever  before  and  collcetlons 
are  much  better. 


mons,  the  sfalemrnl  was  made  hy 
an  .M  P  that,  during  the  boom  year, 
no  fewer  Ihan  40  mfmbers  ot  Lloyd's 
went  out  of  husine.ss  so  that  they 
might  avoid  paying  taxes  on  their 
profits  from  the  business  of  (hat 
year. 


Insurance  and 
the  Investor 


hoard,  besides  the  above,  is  now 
I  made  np  of  w^ell  known  industrial 
I  and  professional  men  as  follows  : 

H  r  .Seholfield,  president,  Page- 
i  Her.sey  Iron.  Tube  and  l^ead  <> . 

;  Limited.  Toronto;  B.  F  Ackerman, 
i  Peterboro.  wholesale  harness  manu¬ 
facturer;  .1  P  I.a.porte,  MD.  physi- 
.  elan,  .toilette.  P.Q  .  .Tohn  W  Russell, 
M.D..  physician.  Toronto;  .Toseph 
Codbout.  capitalist.  Montreal;  .1.  F. 
Brown,  gentleman,  Toronto;  H.  K. 
Charbonneaii.  of  A  A  Allen,  Idmil- 
ed.  .Montreal;  A.  Goiii.  accountant, 
Montreal;  D.  E  Pt.  .Tacfiues,  MD, 
’surgeon.  Montreal;  X.  A  Robiehon. 

•M  D  .  surgeon,  Montreal;  K.  Massi- 
I  enttp,  notary,  Montreal.  T  .M.  Bir- 
,  kett.  Ottawa,  wholesale  hardware 
’  merrhant, 

Offirers  :  -Fnl  .1  A  Roberts, 
C.B  ,  mb.  1/  R  i~  P.,  mediral  referee; 
M.  H  l.ebpl.  M  D  .  ehief  medical  cx- 
j  aminer  for  Province  of  Quebec;  T  .4. 
Rowan.  M  A.,  of  Rowan.  Parkinson 
&  Rowan,  general  solicitor:  L  F 
;  Beaulieu.  LI.  D  .  Kr,  of  Beaulieu, 
i  Goiiin.  Marin  &  Metcier.  counsel  for 
;  the  Province  of  Quebec  Acting 
i  secretary.  H  A  Hunter,  ra.shier,  F 
,  M  -Murphy. 

I  Qnehec  Siiperiiiteiidctit. 

A  l.efaivre  has  been  appointed 
superintendent  ot  agencies  for  the 
I  Province  of  Qiichec.  and  a  new  of 
fire  for  the  Province  h.as  been  open¬ 
ed  in  the  heart  of  the  financial  dis- 
iri' t  in  the  City  of  Montreal. 

Home  CM'fire,  Toronfo, 

The  head  office  of  the  rompany  Is 
fo  remain  at  Toronto  and  the  policy 
will  remain  uiichanged 

.'Ir.  .^I^Taggart  staic.s  that  it  is  the 
intention  of  the  present  management 
to  improve  the  financial  position  ra¬ 
ther  than  look  for  any  large  volume 
of  business  In  the  eiirreni  year  The 
issuing  of  non-participating  policies 
is  to  be  continued  as  heretofore 
Operations  Improve. 

For  the  first  four  months  oi  id^i 
a  suhstantial  improvement  in  the 
operations  and  finanrial  position  of 
the  company  is  reported  The  ac 
tual  operating  gain  to  March  llsl  is 
shown  at  $8. .111  and  the  improve 
ment  in  the  financial  position  for  the 
three  months  at  $ici.3fip.  which  has 
been  increased  to  .$32,879  at  the  end 
of  April,  and  if  Is  expected  that  a 
steady  lm.prcvement  will  be  shown 
from  now  on 

Formed  in  1911. 

The  Seriirlty  Life  Insurance  Tom 
pany  of  (  anada  was  organized  in 
1911  and  was  the  first  attempt  to 
establish  in  f  anada  under  Canadian 
Instirance  Igiw  a  purely  non-par 
lompany.  fn  1914  Toronto  interests 
took  over  the  control  and  the  head 
office  was  moved  from  Montreal  to 
Toronto. 

IflfJ.I  Finances.  1 

At  the  end  of  1923  insurance  in  ] 
force  totalled  .$7,697,928  compared 
with  $3,999,937  in  1913.  and  $6.9ii,- 
19.'i  in  1921.  Cash  premium  income 
increased  from  $83,489  m  1913  to 
$18.3.219  in  1923.  and  cash  interest 
and  rent  income  from  $.3,873  to  $23.- 
674.  Net  death  losses  paid  In  1923 
totalled  only  $7,319  as  compared 


fn  tlii«  rnlumn  Tli€  FInnnrinI 
rndrovor*  In  for 

r^oiirr»  Ihrir  inMnrnnoe  prohlrmA* 
Thr  tnforrantion  pronenlrfl  hr* 
lirvril  to  hr  rrllsbir  hitt  jennon- 
for  It  rnnnot  hr  n«(8umril 
hy  Thr  Finanrial  Tlmri».  In* 
qiilrlrr  muf«t  brar  tlir  ri^nntnrr 
find  addrrNn  of  thr  writrr.  If  In¬ 
dividual  anr«rrr  l«  wantrd.  »>liinip* 
rd  addrrpi«rd  rnvriopr  luuikt  he  en- 
clofird  tvith  thr  InquIrY. 


You’ve  seen  these  men- 


Too  old  for  the  job — Nothing  to  replace 
the  salary — Just  an  extra  burden  for  some 
one-  Scrapped! 

But  you  can  save  safely  for  later  years 
and  protect  your  dear  ones  in  the 
meanwhile  under  a  Sun  Life  long-term 
endowment. 


Accident  Company  Charter. 

f  cw  tit  it'itrd  nf  n  mptj  nf  n  rh-nrirr 
ft1  ft  C'nttntitntt  ncrii^rttf  cem. 

P'JVt/  CoiiM  tiotl  tell  mr  hot!'  I  ctiiM 
prnrtiri-  .^nntef  —  If,  //.  r.  Three 
Fit'er.%  Qve. 

Answer:  —  Yoii  phetiM  no*  hav»  n.ny 
difficulty  in  .securing  onw  We  would 
stigEc.st  th.H  you  <  ominunicatc  with 
O  n  Clnlavson.  Puprrinfondent  of 
In.siirancc  foi  Canada,  at  Ottawa,  or 
else  w’th  the  Piincrlntcndcnt  of  In¬ 
surance  for  the  Promnee  of  Quebec, 
.at  Quobfc.  " 


AXOTHEB  GENEBAL 

MAXttiEH  o?r  I.S.  TBir. 

R  Hill  Stpwarf.  general  manager 
of  the  Caledonian  Insurance  Com¬ 
pany.  arrived  in  New  ^'ork  last  week 
on  the  Aquil.mis  Mr.  FtewaiT's  visit 
will  he  a  short  one.  and  most  of  the 
time  will  he  spent  In  Hartford. 


You  can  rest  assured. 


SUN  I  IFE  ASSURANCE  COMPANY 
OF  CANADA 


sroBTS"  poi  irT. 

A  policy  which  has  become  very 
popular  in  the  Fnltcd  States  is  an 
"All  Sports"  policy  which  is  written 
hy  the  Royal  Indemnltv  Company  It 
is  an  accident  policy  for  golf,  base 
hall,  basketball,  tennis,  and  polo 
players. 


HEAD  OFFICE;  MONTREAl 


InsurancF  Protection  For 

A  Youor  Married  Man. 

4  fvrthrr  .fi/nnesfiee  tit  r'pUl  tn  T 
/.  ff  .  Trtrntttn.  tl‘hr^r  ejiieru  end  tteo 
.stione<tinv<s  n pprorrii  itt  thr^r  rnliittirtif 
ln.st  irerK'  I*  presrittrfi  h  rrry  ttrlri  \  T 
t'.  n  tiKkeri  iflint  term  of  i ii.^i/r-riirc 
shotilti  hr  cniisidf  rcd  fti/  n  t/ro/ito  tiiett. 
27.  titnrrirrf,  hnttiiri  no  iiicni»ic  (if  S  .  iinfi 
f'l  $6, non  a  pt  e  t . 

( oiirtxv  .No.  .3. 

Answer: — We  wniild  S’lgget.t  a  20 
ra\-ment  life  policy  for  \-oiii  enquirer,  j 
As  to  w-betlier  fhe  rolic,\-  .sb.ill  be  par 
ticipating  (u  non  paiiiciiiafing  is  a 
m.atter  of  individual  pi  eferem  e  He 
could  take  one  policy  for  Ji.noo  nr 
S2.nnn  Iiaya.ble  at  death  this  amount 
to  fiirni.sh  rcaelv  oash  foi  oxTenses  in-  \ 
oidopt  to  last  illness  and  to  clean  up 
any  outstanding  aecounfs  .and  sue.  eg.  [ 
sim  duties  He  could  lake  an.ithei  i 
policy-  prrndding  for  a  iponthl.v  income  I 
for  life  to  his  bejiefiriary  of  $en.  $T.i  . 
or  $100,  per  month,  this  depending  on 
the  amount  of  premium  w  hich  the 
enquirer  feels  that  he  can  afford  to  in-  ^ 
vest  in  life  in.siirance  The  monthly 
income  will  be  guaranteed  for  20 
years  in  any  event  and  for  a  much 
longer  as  the  beneficiary  shall  surviyp. 


F  B  H  Shaver.  ;-!ccrct.'i rv  of  The 
(  ommerciai  Lite  Assiif.-incc  i  o  of 
<  anada  He  hti.s  born  in  Wc.stcrn 
1  anada  for  a  number  of  vears.  Ii.n 
ing  had  considerable  banking  expen 
cncc,  and  has  been  with  The  Com¬ 
mercial  l.ife  for  over  four  years. 


\F$V  OFFiriAl  FOR  Afl'I.AS. 

George  F.  Hotbiack  has  been  ap 
pointed  deputy  ebairman  of  the  Allas 
Assiiiance  <  ompany  to  succeed  Hy 
.1.  Gardiner,  who  has  been  forced,  for 
reasons  of  health,  fo  relinaulsh  the 
office.  Mr  Gardiner  retains  his 
seat  on  the  hoard  of  the  company. 


Com  bin}*  Markets 

by  Lon^  Distance 


E.NGMSH  OFFK 

tH  ESTS  l.\  \FB  YOBR. 

At  the  dinner  of  the  Insiiianre  So 
rlety  of  New  York  held  at  the  Hotel 
Astor  in  that  rity  on  May  27.  four 
high  official.s  of  Fnglish  companies 
were  guests  of  the  society  in  the  per 
sons  of  William  Aenias  Mark.ay.  gen¬ 
eral  manager  of  the  Northern  Assiir 
ance  Company;  <'  H  Faloon.  gen 
eral  manager  of  the  Atlas  Insuiance 
1  ompany:  R.  Hill  .Stewart,  general 
manager  of  the  <  aledonian  Insiir 
anee  i'ompany  .  and  George  H 
Marks,  loint  fire  manager  of  the  l,on- 
don  Assurance  I  ompany 


.AOBTHFRN  I  IFF  AFPOINTWEN'T. 

.Stanley  Cottle,  of  Moose  .law.  has 
been  appoinlend  agency  manager  In 
Winnipeg  of ‘the  .Northern  I.lfe  As¬ 
surance  Company,  with  headdu.ar 
lers  in  the  Northern  Life  building. 
3)2  Main  street  Mr  ("ottle.  who  has 
been  with  the  Northern  Life  for  the 
past  four  years,  came  to  Canada  12 
years  .ngo  from  England,  where  he 
held  an  exeetitive  position  in  the 
British  admirally  In  his  duties  as 
manager  he  will  have  the  assistance 
of  Ira  Stratton  as  agency  inspector 


"The  other  day  a  client  called  up  to  tsay  he 
was  in  the  market  for  70  shares  of  a  certain 
unlisted  stock. 

"We  hadn't  the  .stock  and  could  not  buy  it 
around  town.  We  looked  up  the  share¬ 
holders’  list  and  called  some  of  the  larger 
holders  in  other  «  Dies  by  Long  Distance. 
"Our  client  was  in  Montreal.  We  bought 
the  stock  from  a  man  in  Hamilton.  The 
lelephone  charge  was  a  moderate  fraction  of 
our  commission  ' 


U.S.  BOARD  COMPANIES 
SHOW  LOSS  FOR  1923 


At  the  annual  meeting  of  the  I'.  B. 
National  Board  of  Fire  Fnderwrit- 
ers  hold  in  New  York  last  w'cpk,  the 
total  underwriting  rcsult.s  nf  the 
companies  on  the  board  were  placed 
before  the  meeting-  These  figtirc.s 
rover  fire  and  lightning  insurance 
only  and  show  total  premiiiins  earn¬ 
ed  of  $533,397,917,  with  losses  of 
$398,312,673,  or  .37.62  per  cent.,  and 
expenses  of  $252,115,253,  or  47,10 
per  cent.,  thus  making  a  net  deficit 
of  $25,239,999.  or  4,72  per  cent. 

Taxes  Einxer. 

Total  taxes  paid  by  board  com¬ 
panies  amounted  to  $18,437,838. 
showing  a  ratio  of  3.98  per  cent  to 
net  premiums  written,  as  compared 
with  a  ratio  of  3.42  per  cent,  for  the 
year  1922 

fiood  Invesfmenf  Profits. 

The  figures  for  the  investments  of 
the  hoard  companies  show  interrs* 
and  rents  earned  of  $57..3I3,8Su.  ,qnd 
profits  on  investments  nf  .$9,096,898. 
with  investment  expenses  of  $3,424,- 
595.  and  losses  on  investmenfk  of 
$29,932,867,  making  a  total  net  gain 
on  investments  nf  $42,253,226. 

Officers  Re-Elecfeil. 

The  offirers  for  the  past  year  were 
re-elected,  as  follows:  President  H 
.A  Bniith.  president  nf  the  National 
nf  Hartford:  vice-president  \.  B. 
Bartow,  president  of  the  Queen, 
treasurer,  Norman  T  Robertson, 
president  of.  the  l  ont'nental:  secre¬ 
tary.  .'tiimner  Ballard,  president  of 
the  International  Five  new  mem¬ 
bers  ot  the  eveciitixp  committee  w  ere 
elected  fnr-threc  .ve.ars.  as  follows, 
1”.  G.  Smith,  president  of  Groat 
American.  F.  F,.  folc.  president  of 
the  National  Fninn;  Otto  K.  Schae¬ 
fer.  president  of  the  Westchester;  L 
I.ester  P.qrsons,  president  of  the 
Fnited  States  Fire,  and  Frederick.  B 
Kellam.  manager  of  the  Roy, at.  They 
take  the  places  of  the  following, 
whose  terms  had  expired:  I'htirle.s 
H.  Ytinker.  Milwaukee  'lechanirs;  .1. 
O  Platt.  Insur.ancp  i  omp.any  of 
North  America :  f.  Y.  Mescrole,  Pa¬ 
cific  Fire;  I'harles  H  I'ost.  I'nic- 
donian.  and  Thomas  H  Ander.son 
Liverpool  &  London  &  Globe 


FMgi  I  f  OMPETITIOY  IN  N.R. 

The  department  of  Lands  and  mines 
of  the  Province  of  New  Brunswick 
are  conducting  a  competition,  in  cni)- 
.junrtion  with  the  Board  of  Fduraiion. 
and  the  lunior  Red  t'ross,  which 
should  be  produciivc  of  good  results 
in  the  matter  of  Inculcating  to  the 
rising  generation  the  danger  to  the 
community  of  carelessness  as  re¬ 
gards  fire 


stirance  Bociet.v  of  f'anton  above 
rompany  has  received  a  telegram 
from  the  head  office  of  the  society  in 
Hong  Kong,  stating  that  at  the  forth 
coming  ordinary  yearly  meeting,  the 
Board  will  recommend  shareholders 
to  sanetion  the  payment  of  a  final 
dividend  of  16s.  per  share  on  ac¬ 
count  of  the  .vear  1922.  and  the  car¬ 
rying  forward  of  £284.199  to  under¬ 
writing  suspense  arrotinl;  also  thr 
pavment  of  an  interim  dividend  of 
24s  per  share,  and  a  bonus  of  29  per 
cent  on  contributory  premiums,  on 
arcoynt  of  the  year  1923. 


Each  new  subscriber  adds  tn 
the  value  of  YOUR  telephone. 


mill  of  the  Rlordon  <  ompany  w-on 
the  shield  and  flag  offered  by  the 
Ontario  Pulp  &  Paper  M.nkers’  Safety 
Association  for  the  best  accident 
record  of  the  .vear  .  Ml  mills  in  On¬ 
tario  employing  over  299  were  eligi¬ 
ble  to  rompefe.  and  keen  eompetitlon 
developed  The  Riordon  mill  head¬ 
ed  the  list  with  a  rernrd  of  sixty  non- 
fata)  aecidents,  involving  lost  time  of 
481  days  or  1.1  days'  lost  time  for 
each  full  time  workei. 


George  Lyman 

INSURANCE  BKOKKIt 
Mark  Fisher  Bldg.,  28  Virlorla  Sq. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE.  ETC. 


Manager 


WINNIPEG  MAN  FOR  COAST. 

.Major  Guy  M.  Harris,  of  the  firm 
of  Harris  and  t'hishnlm.  insurance 
and  financial  agents,  has  recently  as- 
-oeiated  himself  with  the  firm  of 
f.rieve  A  Alacleod.  I.imited,  Of  'Van- 
rniiver.  B<'..  carrying  on  the  btisi- 
rie.^s  of  real  estate  and  insurance. 
',Ia1or  Harris  has  been  closely  as 
-oejated  with  the  Insurance  and  real 
estate  htisiness  in  Winnipeg  for  the 
part  fifteen  years  and  w-as  widely 
*nown  throughout  the  city,  where  he 
has  resided  all  his  life,  and  It  was 
■  ith  great  regret  that  owing  to  III 
r.ealth  It  was  found  necessary  for 
him  to  remove  to  a  milder  climate. 


PORTABLE  TYPEWRITER 


The  lizhtest  Portable  Typewriter 
ever  built.” 


T$,\  DODGING  IN  LLOID’N. 

During  the  course  of  the  budget 
debate  in  the  British  House  of  Pom- 


Weighs  6}  2  pounds  —  about  9  pounds  with  case, 


The  Canada  National 
Fire  Insurance 


.The  Ideal  Typewriter  for  personal  use. 

Not  only  a  “Portable  Typewriter,”  but  an  UNDERWOOD 


Company 


Head  Oflice :  WINNIPEG,  Canada 


Finley  p.  .Mount,  executive  chair¬ 
man  of  the  national  association  of 
farm  equipment  manufacturers, 
speaking  before  association's  conven- 
tion  in  f'hlcago  stated  that  t 'anada, 
Australia  and  the  Argentine  have 
more  than  doubled  their  piirchasee 
of  farm  machinery  from'  American 
manufacturers  during  the  last  tw-o 
years.  Purchase  of  new  and  im- 
improved  farm  equipment  In  the 
United  States  the  last  three  years 
has  dropped  off  more  than  half,  he 
•said. 


GI.TN  OSI.EB,  R.f . 

Glyn  Osier.  K  f  .  of  the  legal  firm 
of  siake,  I.a.sh.  Anglin  &■  i 'asse1s.w-ho 
has  been  elected  a  director  of  the 
.Mutu.Tl  Life  Assurance  (  ompany  of 
Canada.  AYaterloo.  Ontario,  was  call¬ 
ed  to  the  Bar  in  1898.  practised  in 
Ottaw-a  until  1998.  and  since  then  has 
been  with  his  present  firm  .Mr. 
Osier  is  also  a  director  of  the  Bell 
Telephone  Company  of  Canada,  and 
was  in  1917  Ontario  Registrar  under 
the  -Military  Service  Act. 


PROGRESS  ON  NF.n 

SPlI.l.EK  El  FVtrOR. 
tFrom  the  Vancourer  Bureau  oi  The 
Financial  Times 

Vancouver. — Dredging  for  the  np"w 
jetty  and  berths  at  the  s'te  of  the 
new  Spiller's  elevator  has  com- 
meneed.  The  preliminary  blasting  of 
the  bottom  is  finished  and  all  i.s  in 
readine.ss  for  an  early  start  on  the 
excavating. 


Total  Assets:  $2,928,337,62 


UNITED  TYPEWRITER  COMPANY,  LIMITED 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

C  merot  Agenti.  Montreat 


109  Notre  Dame  St.  West,  MONTREAL  and  in  all  Canadian  Citiee 
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Canada’s  Trade  Expands 
Sharply  in  Twelve  Months; 
Export  Surplus  Improves 


nacfl  bad  been  p»t  in  in  1896  and  Its 
shell  had  been  worn  almost  com¬ 
pletely  through.  It  had  been  closed 
to  permit  the  construction  of  a  new 
j  shell.  This  work  was  well  under 
I  way  and  would  he  completed  'r\-ithin 
,  the  next  three  weeks  and  the  blast 
put  into  operation  again. 


Events  of 
Interest  to 


Shippers  and  Exporters  j  JH)STRALIA-NEW  ZEALAND 


I  the'nTx';.  Three^^ekrand  Yhe 'bllst' |  DErREASE  l.\  E.  S.  COAI-  EX-  of  vessels  was  the  highest  for  any 

ILXpOrt  OUrplUS  .Improves  put  mto  operation  agam.  j  S  nenartment  of  Tor  i  months  the  Clyde  total 

»  .  P  1  «f-  «•*,  h’  wtli  r  •  f  «2nnnnnn00  Canadian  Paper  Company,  {  rom*mTrc'e^fizures,  exports  of  coal  h^ghe^T  sT  ves’s^^^^^ 

Statement  Reveals  Strong  Sltuahon  With  Gam  of  $20^000,^00  ;  .  Jhe  statement  of  earnings  from  that  countrv  showed  a  heavy  rn‘’oownn<r  h«rthat  of  the  first  fou^ 

in  Total  Trade  Over  Last  Year  and  $500,000,000  Over  Two  |  of  this  company  for  the  first  six  failing  off  from  those  of  April.  1923.  ^on“,hs  of  last  year  and  lower  bv  9 

Years  Ago— Excess  of  Exports,  $154,991,031.  in^onths  ended  December  31  last  Shipments  of  anthracite  were  245.000  vessels,  of  97..305  tons,  than  the  high- 

»  - : -  as  compaiod  with  April.  1923;  totAl  on  record  for  that  period. 

Canada’s  total  trade  for  the  twelve  months  ended  in  April  showed  a  ,  coal  exports  were  942,-  |htn  of  1913.  The  output  is  some- 

eonsiderable  expansion.  The  total  trade  of  *1.939,132.353  was  nearly  . I  000  tons  a,«  against  1.384.O0O  ions;  what  less  than  the  average  for  the 

$200,000,000  in  excess  of  a  year  ago  and  over  $600,000,000  ahead  of  the  i  coke  45.00<i  ions  dompared  with  period,  but  is  much  higher  than 

sam,  ,.rl<Kl  ,.o  w.  «0.  „.aK,  /  ,  '^7  «s  Hk.ly  wh.a  ,ha  yaar  beg... 

The  result  of  the  twelve  months  is  a  favorable  trade  balance  for  the  to  rmn  non  tnrUfa.  -  - 

Dominion  of  $154,991,031,  as  compared  with  one  of  $130,111,084  the  i  earnings  for  the  sec-'  BKi  NEW  SAEVAOE  TKSSEE.  .H,4N4'HESTER  COTTON  TRADE, 

previous  year  and  an  unfavorable  balance  of  *1,311.494  two  years  ago.  j  rf|„nths  will  he  in  excess  of  i  The  Paeific  Salvage  Company,  of  Ernest  Latimer,  managing  director 


000  tons  a,«  against  1, 384.000  ions;  what  less  than  the  average  for  the 
and  coke  45.00<i  ions  dompared  with  period,  but  is  much  higher  than 


The  result  of  the  twelve  months  is  a  favorable  trade  balance  for  the 
Dominion  of  *154,991,031,  as  compared  with  one  of  *130,111.084  the 
previous  year  and  an  unfavorable  balance  of  *1,311,494  two  years  ago. 
Details  of  the  April  twelvemonths  statement  follow;  — 

Imports  and  Exports  of  Canada  by  Rain  Groups. 

Main  Groups  Twelve  Months  ended  April 


201,000  t'on.s. 

BIG  NEW  SALVAGE  TKSSEE. 

The  Pacific  Salvage  Company,  of 


seemed  likely  when  the  year  began,  i 


those  for  the  first  half  yearly  period.  '  Victoria,  are  having  a  new  sal- 


.n.*N<  HESTER  COTTON  TRADE.  [ 

Ernest  Latimer,  managing  director 
of  the  Manchester  Ship  Canal  Com- 1 


Imports  for  Consumption 


Animal  Products 
Fibres  and  Textil 
Wood  and  Paper 


Non-Ferrous  .Metals  . . 
Non-.Metallic  .Minerals 
Fhemical  Products  ... 
.Miscellaneous  . 


Exports  (Fanadiani 
.Vgi  ieultural  and  Vegeta 

durfs  . 

Animal  Proriiicts  . 

i'ihre.s  .ind  Textiles  ... 

Wood  .and  P.iper  . 

lion  and  it.s  rrodiirls  . 
.Non- Ferrous  Metals  .  .  . 
Non-.Metalltc  .Minerals  . 

•  hemieal  froduets  .... 
■'•li.scrllaneous  . 


Total  Exports  (''anadian) 
Foreign  Exports . 


fotal  Exports 


TnfaJ  Trade  . .  .  1,472, 692,279 

Cxeess  of  Exports  over  Imports..  *1..311,494 

'Excess  of  imports 


1922 

1923 

1924 

$ 

$ 

* 

0- 

..  162,583.674 

164,728,342 

IR5.508.82' 

.  45.911.023 

47.031,182 

44..535,6n? 

.  141.206,372 

174,318.060 

171.593,786 

.  35.372,779 

36.698.072 

40.686.66: 

.  107.842.437 

143,792.358 

171,788,997 

.  29.274,027 

38,968,476 

43,218,678 

.  134,022,922 

145,070,031 

154.193.149 

24,637,004 

25,963.806 

25.789.333 

49,339,701 

46,494,783 

48.073,648 

,  730,188.939 

823,065,110 

885.388.688 

.  480,506,743 

548.903.767 

,587.009.077 

.  249,682,196 

274,161,343 

298,379,611 

.  120.305,193 

134,999,452 

'134.457,096 

.  308.998,690 

415,817.050 

*29.743.000 

.  .  133.559.380 

136.726.430 

140,129,979 

4,133,186 

8,103.369 

8,045.523 

180,058.356 

235.171,336 

272,055.047 

28.517,736 

.53.659.012 

65.524.132 

28.332.122 

46,200.020 

66.423.162 

22.184,739 

28.866.008 

25.704,300 

Q  222  hr.'? 

14,336.734 

15,228.764 

13.870.853 

14.396,235 

17,625.812 

728,877.44.5 

953.176,194 

1.040.379.710 

13.625.895 

13,795,678 

13.363.946 

742..503.340 

966,971.872 

1.053.743.666 

.lanuary  and  February  showings  |  vage  vessel,  built  for  them  on  the  pany,  in  an  .address  recently  deliv- . 
I  were  on  an  average  with  the  previ-  Clyde,  which  will  cost  In  the  neigh-  pred  to  the  members  of  the  Oldham 
ous  months  but  the  month  of  .Mareh  |  horhood  of  *500,00n.  The  keel  of  the  cotton  Mill  Managers’  Association, , 
showed  record  earnings  while  April  vessel  has  already  been  laid  and  it  rgnjai-ked  that  there  had  been  an  in- 1 
[scored  a  further  gain.  I  will  be  launched,  finished  and  deliv-  please  in  the  .«hipmcnt  of  American  : 

-  ered  before  the  end  of  .’S-owmher  this  [  Manchester  during  the  , 

■  ■•■■inf  I  ■■  year.  T.  A.  Allan,  of  the  balvage  ,  eonenn  nf  ^  ner  cent,  over: 


cotton  to  .Manchester  during  the 
1923-24  season  of  5  per  cent,  over : 


HEAVY  LOSSES  U.S. 

!  CUIDDIMP  nnil|)n  '“'I  ‘H'  I  'lltlmr,-  polmcd'  out  tbu,  ,  much  ■ 

onil  I  ll\U  DUMIlU  addition  TO  DON AI.DSON  FLEET  '  larger  proportion  of  that  crop  is, 

-  Qj^  fjrst  visit  to  the  port  of  . .  i,*,.  nnw  h^^inc  farriftrt  bv  the 

In  its  report  on  the  Independent  Montreal  the  steamer  Buteshire,  r^pr^satling  between  Egypt  and 
Offices  Appropriation  Bill,  the  U.  S.  4.157  net  tons,  arrived  in  port  early 

hou.se  committee  on  appropriations  recently  from  Liverpool,  consigned  ^l*^“ckestei.  ^  rioubleil 

.states  that  the  Shipping  Board  is  at  i  m  fhe  Robert  Refold  Co  ,  Limited,  son  Manchester  pi  acfica  lx  doubiwl 


FROM  MONTREAL 

b 

S.S.  ‘*LARGO  LAW”  -  .  JUNE  21st 

/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particulara  apply  to '  '  '/ 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


iDtercoDtiDeDtal  Transport  Services 

LIMITED 

COUNTY  L.INE 

failings  Prom  Montreal,  r.Q.  CT 


states  that  the  Shipping  Board  is  at  i 


sels.  Each  of  its  freighters  is  losing!  local  fleet  of  .steamers,  having  been  I 


Large  Idle  Tonnage.  _ _  _  , 

,  J  _  .  !  Gracia.  The  Buteshire,  is  fully  re-  and  AnrII,  a  total  of  164.000.000  feet 

1.-3  there  were  tied  up  approx-  f,.jgpratcd  and  has  ti  speed  of  four-  of  lumber  was  exported  from  Van-! 
imately  900  government -owned  yes-  couvct  to  china,  .fapan,  Australia. 

sels,  and  thlr  upkeep  and  mainten-  -  United  Kingdom,  France.  Belgium.  • 

ance.  together  the  nf  mafRETANIA'S  I  iKT-  TEST.  South  Africa,  India.  Hawaii.! 

liquidation,  amounted  to  over  $7,000.- I  ~  'i  c  Smith 

000.  During  that  year  there  were  I  The  (  unard  liner  Mauretania  on  South  Seas.  ‘  outh  ^ 

2.087  vos.sPl  terminations,  transport  [her  return  to  .Southampton  from  Anienra.  .Mexico  and  Siberia 
ing  131.684  passengers  and  i3.786.o6"  I  '“herbourg.  where  her  turbines  were  T^hough  the  ^ 

tons  of  cargo,  at  a  total  loss  of  over  '  reblaried  was  tested  for  speed  over  expected  to  | 

*42  000  000  During  the  first  =ix  "  28-mii«'  cour,se  off  the  Isle  of  exports  i.s  appaientb  going  to  tic. 
months  of  the  current  fiscal  year  |  ^K^t  and  is  declared  to  have  beaten  good. 

there  were  n’t!  vessel  terminations  ^er  original  record,  established  in  lumber  is  to  revive  late  In  .lulj.  ac 

!Erwn7pm?«lu”oV  lul  l  Shr  1<  mll«.  -..h  .h.  M.l.  ...rUln.  'K'uoe  I 

eers  and  S  969  635  eareo  tons  at  a  !  "ntl  miles  against,  averaging  26.4  first  four  months  of  19,.3  the  port 
foss'of  $19  339  144  knots,  but  offirials  say  that  during  shipped  74.000  000  feet,  and  during, 

the  run  with  the  tide  she  touched  the  same  period  in  1922  the  export 
Tremendous  Loss  I’or  1923.  131  i^nots.  which  they  claim  is  the  total  for  the  period  was  65,000.000., 


liquidation,  amounted  to  over  $7,000.- 
000.  During  that  year  there  were 


[  It.s  fast  freight  service  in  conjunction 
with  the  Caronia.  Carmania  and 


FROM  TANCOl TER  HEATT. 

During  .Tanuary,  February.  March 


TO  LOJTDO 

Cederir  . J«ne  leth 

TO  HAVRE 

Brant  Cauaty  Jtnar  4th 
Grey  Conaty  .luar  24th 

Brant  County  ....July  U6th 

TO  nOTTERDAM 
Brant  Cotroty  .  .Jnne  41h 
M'rlland  County  .June  21«t 

RyirJa  . July  »S4h 

Cedcrlc  . . July  31«t 

•Denote,  Slroe* 


TO  HA.MDIRG 

S.s  HnstingK  Conuty  tiny  tilth 
s.s.  l.'.KKox  t'oantx  June  15th 
S..9.  PoraonKcr  June  3<tth 

S.S.  Hasting,  County  July  1.5th 
S.S.  Bsnex  Co«inty  July  Slut 

Sailing,  Frnin  vinntreal.  r.Q. 

TO  ST.  .lOHN’s.  vn.n 
Via  CharlottetowTi.  r.i;,l. 

S.S.  "Winona”  June  tth  and  June  SIR 
F retght  eervlce  only 

CO  Fans. 


1,790.0.37,«39 

130,111,084 


1,9.39.1 32eS58 
151,991,031 


For  Kates  and  Other  Information,  applet 

CANADA  STEAMSHIP  LINES 


l.eneral  Agent* 


[CAjj^^AN,  PACirfg 


loss  of  $19  339  144  kuoif.  nui  oiririais  say  loai  nurine 

■  the  run  with  the  tide  she  touched 
Tremendous  Loss  I’or  1923.  |  31  i^nots.  which  they  claim  is  the  total  for  the  period  was  65,000.000., 

Exclusive  of  tanker  operations  an  ,  fastest  speed  attained  by  any  met-  The  movement  this  .season  means  , 
operating  loss  of  $44,430,601  was  |  cantile  ship  in  the  world.  at  least  eighty  deep-sea  ships  i 

incurred  in  the  freight  and  pasaen- 1  The  .Mauretania  will  resume  trans-  loaded  at  X’ancouver  with  lumber,  as  1 
ger  services  for  the  fiscal  year  ended  !  atlantic  .service  on  May  31,  sailing  ibf  average  parcel  shipment  is  estl- 1 


Imports  from  and  Exports  to  I'nifed  Eingdnm  and  lulled  States: 
Note.— "rnited  Kingdom"  includes  Irish  Free  State  prior  to  April  1, 1924. 

Twelve  Months  ended  ,\pril.  1924' 

.■'lam  Group.'  Imports  for  consumption  Exports,  (Canadian) 


T'rom  IT.  K. 

From  IT.  S. 

To  U.  K. 

To  U  S. 

$ 

•$ 

$ 

$ 

.V-ririiltiiral  .inri  'Vsgstablp 

Prorliirts  . 

...  28.778.147 

81.388.1  42 

242.183,936 

.51,722.523 

Anim.Tl  Prorliirts  . 

...  4.217.285 

32.079.995 

64,210.11“ 

55.733.593 

Fibres  anri  Textiles  .. 

.  .  .  71.234.419 

73.852.024 

.1 .623.47f> 

3.868.156 

M'ood  and  P.aper  . 

. .  .  3.04.5.898 

35.788.699 

20.581,233 

239.114.097 

Iron  and  Products  .... 

...  18.117.232 

1.50.591,438 

9.411.035 

8,579.129 

Non-FeiTOiis  JIrf.ils  .. 

1.22R.7/14 

.3.5,919..596 

10,304.220 

44.151..364 

Non-Metallir  Minerals 

...  1 0.063.879 

134.556.629 

1,132.002 

17.033,731 

<  hemieal  Products  . . . 

.  .  .  4.085.013 

18.271.259 

3,192.188 

7.554,803 

Miscellaneous  . 

. . .  8,246.865 

34.084..595 

4.312.519 

11,507.956 

Total  Trade  . . 

. .  .152.017.472 

596.532.377 

356.9.50,711 

429.265,352 

.lune  30,  1923,  and  an  operating  loss  I  from  New  York 

of  $18,435,850  for  the  period  .Inly  fo  |  - - 

December,  1923.  The  loss  on  tanker  ;  GERHANT'S  SDTS.S  TRADE, 
operation  was  .$601  292  for  the  fiscal,  the  period  during  and  immedl- 
year  ended  ^0  Jf*-; ,  afely  following  the  war  Germany’s 

12(  for  the  per  od  .luly  to  Derembe  ,  ,  Switzerland  came  almo.st'to 


mated  to  be  .about  2,ooo,000  feet  per  [ 
vessel. 


1923.  The  total  loss  was  *63,849,870,  '  g,  Hf.andstiII.  In  the  year  loirTswlss  | '‘'a*'  the  largest  year  tn  the  Wstory  | 
Outlook  For  ritrrenl  Tear,  I  imports  of  German  textile.s  were  not  I  of  Hongkong  A  total  of  7i8,2--, 

I  more  than  5  per  rent,  of  the  pre  war  I  vessels  of  53. 402.239  tons,  including 
The  cost  of  operating  the  govern- ;  volume.  During  1923.  despite  high- j  .ionks  and  steam  launches,  entered.' 


HoH  1  ’a.  HONGKONG  SHITPING  IN  1923, 

nod  during  and  immedl-  .  „  ,  j  .1.  i 

ring  the  war  Germany's!  Shipping  at  Hongkong  dunng  the  | 
itzerland  came  almost  to  ^  year  1923  exceeded  that  of  192-  and 


An  appropriation  of  |  rollon  and  woollen  weaves  and  In  turns 


-W-*  ,  _  lU'Vl  .f  IIJ"  IMIUV  r>I  mOrC  103 

iVciVN  oj  the  Week  C  P'  ^  T  T  T 'T'T  TJ  C  Eronomtes  Necessary.  !  ^ 

Relatino  l  while  normally  this  art 

HJ  KJ  M-d  XR.  XXX  XJ  L-g  fn  order  to  bring  the  expense  of  j  from  Switzerland  to  Ger 

I  operation  within  tiiis  figure,  whii  h  is  [  - - - 

1.  ,  f-  J  n  :i  .$14,900,900  less  than  the  esliraated  |  CLTDE  .^HirttriLDlNf, 

Detroij  lulled  Railwii.v;  There  has  i  the  motive  power  is  provided  by  four  opiating  cost  for  this  year,  a  con- i  SHOMS  nil’l 

en  added  to  the  freight  equipment  |  .’a  h.p.  motors.  'aolidation  of  routes  will  have  to  be  [  ...  . 


been  added  to  the  freight  equipment  25  h.p.  motors.  ^olidation  of  routes  will  have  to  bf 

of  the  conipany.s  lines  ,50  new  trail  :  k,-  „i..,.i„.,  ..kM-ius,' 

whTch  ^?;Tonrrf  ri"  „  'Hnneapuns.  SL  Faul,  k  Sanlf  .Sfe.  i  unde,  one  operaiion  manager 

Wnmenfs  ’Che^rlvnlnv  s  "  a"'  \  V  and  by  reducing  the  total  numher  of 

*>nipirentP.  fho  rompan>  now  has  head  of  a  Minneapolis  lumber  finin, ,  on  thp  rnnfeq 

40  motor  cars.  13  of  which  are  of  the  was  elected  a  director  of  the  “Boo"  :  !!_  ‘  _ 

heavy  locomotive  type,  capable  of  Line,  at  the  annual  meeting  of  stock- 

hauling  five  to  fifteen  trail  cars,  and  holders,  to  .succeed  the  late  George  MiIMTDl  A I  PDAIM 
133  freight  trail  cars,  most  of  which  R.  Huntington,  who  was  also  presi-  '  IflUn  I  IlLnL  Unnln 
are  approximately  the  same  dimen-  rent,  .lohn  Crosbv.  president  of  the  _ 

Bions  as  the  50  new  cars.  Washburn-f  roshy  Co.,  of  this  city,  :  lYDiIDTC  DICC  KHiT/ 

and  S.  W.  Dlttenhoefer.  an  executive  i  LAl  UlllO  TIIOL  U\3  /O 
Nora  ScoHa  Tramways  k  Power  of  a  St.  Paul  department  store,  were '  ' 

fompauy:  The  Nova  Scotia  Utilities  added  to  the  board,  increasing  it  ,,  ,  ,,  ’  - 

Board  ha.s  given  the  company  au-  from  13  to  15.  C  T  .Tafray  presi-  Montreal  s  grain  exports  to  date 
thority  to  increase  Its  tram  fares  and  dent,  and  all  “Soo"  Line  and  Wls-  '  this  time 

gas  charges  as  from  .Tune  1.  .  The  consln  f'entral  directors  and  officers  '  't’’"'®"  imshels.  if  was 

car  fare,  which  has  been  seven  cents,  j  were  re-elected.  :  announced  at  the  Harbor  Cominis- 

wlll  he  increased  to  10  cents  or  fifty  ,  sloners’  offices.  The  total  amount 

cents  for  six  lickeLs,  instead  of  fwen-  Consolldaled  inniiiir  Jt  Smslfini?  '  handled  locally  from  the 


$30,000,000  has  been  allowed,  a.s  well  j  woollen  .varns,  are  apparently  not  a  49.900  vessels  of  35.011.533  tons  j 
as  $6,000,000  for  expenses  of  liqui-  |  normal  development.  This  fs  espe-  were  engaged  during  1923.  in  foreign" 
dation,  making  the  total  aniounf  |  ciiiily  evident  when  the  fart  is  con-  trade,  as  compared  with  .50.427  ves- ' 

available  for  the  operation  of  the  |  sidered  that  undyed  cotton  cloth  to  sels  of  29..543,356  tons  in  1922.  and 

fleet  $126,000,000.  |  the  value  of  more  than  2.noo,f»oo  47.250  vessels  of  25.821,000  tons  in 

Economies  .Necessary.  ;  francs  was  exported  to  .Switzerland,  1913.  About  43  per  cent,  of  the  ton- 

I  while  normally  this  article  ip  sent  nage  engaged  in  foreign  trade  was, 

In  order  to  bring  the  expense  of ,  from  Switzerland  to  Germany.  of  British  registry  23  per  cent  .Jap-  ' 

operation  within  this  figure,  which  is  I  -  g^ese.  11  per  cent.  American,  and 

.$14,900,000  less  than  the  rsliraated  '  (  LTDE  .NHIPBriLDlNM.  fhe  balance  riiinese  Dutch  French 

operating  cost  for  this  year,  a  con- j  SHOMS  niPROVEMENT.  and  Xr  Lfiona lilies 

Kolidation  of  routes  will  have  to  be  |  Scottish  .sliipbuilders  launched  diir-  About  50  per  cent,  of  the  cargoes  ; 


den  and  Fraserburgh.  The  Flyde  ton- 1  approximately  65  vessels  of  Ameri^j 
nage  was  lower  than  that  of  cither  '  can  registry  in  these  services  in  ' 
February  or  March,  hut  the  number  j  1923.  j 


HEAVY  VANCOUVER  I 
LUMBER  SHIPMENTS 


GOOD  PROFITS  FOR 
WHITE  STAR  LINE‘ 


pro  ro-clortpd.  lannouncoa  at  me  (  oniinis-'  Acrordine  to  figures  corapilod  by  The  report  of  the  directors  of  the' 

sloners  offices  The  total  amount  the  Vancouver  Harbor  t  ominission- I  Oceanic  STeam  Na.vigation  l  ompajiy,  I 
ronsnifdated  IfinijiG:  &  Smeltlner  | grain  handled  locally  from  the  :  ers.  exports  from  that  port  for  the  |  Umited.  lU  hite  Star  Line),  for  1923, 


ly-flve  cents  for  four.  Monthly  per-  fompHn}  «f  Canada,  Limited:  Addi- ‘  !  first  three  months  of  thf'  year  are 

mits,  good  for  the  calendar  month,  tions  and  improvements  are  still  p;o- !  ^as  1-, 839, 536  bushels  as  ,  air^adv  within  80  per  cent,  of  the 

may  be  purchased,  for  one  dollar,  ing  on  at  the  Trail  Smelter  and  sev-  i  as^'n^t  8, 580.526.  bushels  during  the  [  total  for  the  whole  of  1923  and  ex- 

which  will  enable  the  holder  to  pur-  eral  new  improvements  are  planned corresponding  period  of  last  |  ppod '  the  amount  shipped  in  either 


which  will  enable  the  holder  to  pur-  eral  new  improvements  are  planned  corresponding  period  of  la.' 

chase  single  tickets  for  five  cents,  for  the  near  future,  ‘a  large  Cot-  .u  a  1922  or  1921.  The  figures  are:  1924.  hrou=’hrfnrwa\77rom'' to"”'' 

rhe  net  rates  for  gas  will  start  at  trell  plant  to  take  care  of  the  gases  Record  LoadliiRs  .ihead,  ,  three  months  816,920  tons;  1923.  L-  oI  nve' t 

$1.90  per  thousand  for  the  first  5,000  from  the  new  Riverside  roaster  Further  indication  that  the  port  of !  091,1 13  tons;  1922,  752,045  tons;  1921, 

cubic  feet  and  decline  to  $1  per  thou-  plant  i.s  being  installed,  and  another  Montreal  will  experience  a  hannor  301.000  tons.  ^  k  *  s  f  i  deprecia.lon  on  the 

^®bd.  ^  Cottrell  plant  as  well  as  an  anti- I  year  as  regards  grain  traffic  is  indi- i  Tf  the  sea-borne  shipnient.s  of  lum-  *  ^oaucting  from  this 

...  ^  ,  mony  refining  plant  at  the  silver  re-  cated  by  the  large  number  of  tramp  her  continue  at  the  present  rate.  1924  drbenture  and  general  Inter- 

flominion  Alloy  Steel  forporation:  finery.  Three  more  D.  &  L.  fur- >  steamers  on  charter  to  load  grain  ,  will  be  a  banner  year  in  that  Indus-  oirectors  fees,  income  tax,  etc., 
A  contract  has  been  awarded  for  3,-  naces  wifi  be  constructed  at  the  here.  No  le.ss  than  twenty-five  try  as  well  as  with  the  grain.  In  l^crr  remains  a  balance  of  £374,091 
500  feet  of  8  inch  water  mains  in  main  smelter,  two  of  which  will  he  Ittinips  are  scheduled  to  load  during  '  1921.  136,524.164  feet  was  shipped,  “^1 

connection  with  the  new  plant  now  jj^jf  large  again  as  the  furnaces  the  remainder  of  this  month,  while  ;  and  in  1922.  161,564,808  feet.  Tn  9123  Tonnage  of  546  543 

under  construction.  When  com-  Qo,r  in  use.  At  the  Sullivan  mine  I  another  ten  tramps  are  already  on  lumber  shipments  increased  to  305.-  *  ’  ’ 

plcteri  the  Corporation  will  have  a  an  eight  foot  Hardinge  mill  is  being  ,  fkarter  for  .Tune.  In  addition  to  783.528  feet,  and  this  year  the  ex-  nindends  amounting  to  £250,000, 

riti  rtt  r\i  r»  «y  e\t  OrtAA  AAA  1 1  .  ....  _ _ ^  ^  _  ^  j,  ...  _ 


ear  are  which  was  submitted  to  the  annual 
of  the  general  meeting  of  the  company  in 
and  ex-  London,  showed  a  profit  of  £610,704 
'  including  the  amount 

1  brought  forward  from  1922.  interest 
s-'to”!'  investments,  transfer  fees,  etc., 
'  ■  ■  “  '  and  providing  for  depreciation  on  the 
of  lum-  h.isis.  Deducting  from  this 

iQoJ  amount  debenture  and  general  Inter- 


Tonnane  of  546,543. 

niridends  amounting  to  £250,0t'0, 


pumping  capacity  of  3,000,000  gallons  installed  and  a  6.000-ft.  air  compres-  i  these  vessels,  practically  every  reg-  ports  for  the  first  three  months  have  equiv  alent  to  5  per  cent,  on  the  capi- 
of  water  per  day,  the  amount  of  sor  which  will  be  one  of  the  largest  in  i  nlar  liner  sailing  from  Montreal  Is  1  been  133,963,101  board  feet,  almost  tal  of  ihe  company,  have  been  paid. 


wafer  estimated  by  the  engineers  re-  British  Columbia, 
quired  for  operations.  The  laying 

of  2,500  feet  of  sewer  is  progressing,  Granby  Fonsnlldated 


[taking  grain  as  part  of  her  cargo. 
Great  Toliime  .V waiting  Shipment. 


equal  to  the  1921  movement.  leaviuK  »  balance  to  be  carried  for- 1 

i  To  carry  these  and  other  cargoes,  ward  of  £  121.091  5s  3d.  In  accord- j 


of  2,500  feet  of  sewer  is  progressing.  Granby  t'nnsnlidated  Mining  &j  fioooooo  bushels  in  store  tn  = ’'’2’  ocean-going  vessels  left  anre  with  the  provisions  of  the  Trust 

and  should  be  completed  by  June  1.  Smelting  fTitnpnny:  Preparations  are  i  the  harbor  elevators  another  2  100  -  i  1^22.  717  deepsea  ships  Deed,  the  requisite  number  of  de- 

quart!!  mining  ppo  bushels  were  afloat  in  the ’bar- !  number  was  bentiires  'were  redeemed  by  purchase  ' 


i  sea  vessels  sailing  should  hr  over 


FROM  VANCOUVER  PORT 


foundation  will  be  started.  The  con-  on  Granby  Point,  across  from  Anyox.  Lr  awaiting  discharge  Into  the  ele-  """’I’'’’’  "f  durina  the  vear  Tonnage  of  the' 

struction  of  the  siding  from  the  Pere  A  cable  Is  to  be  laid  across  the  bay  to  vators  from  lake  ves^^^^^^  while  a  companv  s  fWf  amounts  fo  546  543 

Marquette  Railway  lines  to  the  com-  supply  power  for  the  operations.- The  f^Xer  mniiorhushf Is  w;re  on  l.OOO  as  306  went  out  in  the  first  '^““Pan.v  s  fli^f  amounts  to  o46.54o. 
pany’s  property  is  now  under  way.  output  will  be  available  there  for  18  '  way  to  Montreal  from  the  |]^ulhs.  _  Ditticnli  Tear. 

Price  Brothers  *  Company,  Limit-  hTu^ted,* the '’Maple  '^y  properties  '  ^^hing*'  th^  receipts  nUFD  OOfl  M/UFAT  CUIDC  thr'Xori^hasTee^n  ® 

ed:  Arrangements  have  been  com-  win  be  supplying  enough  fluxing  ma- ;  week  en^^  from  the  Baf  ^UU  WntAl  OHIPS  m"  ,  T  ° 

pleted  by  this  company,  with  terials  for  the  smelter  at  Anyox,  it  Is  ; -f,rts  being  approxlmateiv  “28  000  FDAIJ  If  AElOfllllfril  DADT  thp  the  lesult  of 

the  Compagnie  Electrlque  of  Mont-  anticipated,  FROM  VANCOUVER  PORT 

magny,  for  the  .supply  of  elec-  This  decision  will  necessitate  thel7f*^  l  .  _  _ ..  orahte  than  previous  years.  In  the 

trical  power  to  operate  a  timber  peel-  erection  of  the  buildings  replaclnc  I  Increase  in  tirain  fcxpons  ^  .*”7  T”  'orth  .Atlantic  services  tiie  restric- 

ins  mill  on  the  Saint  Nicolas  river  in  those  destroyed  bv  fire  last  summer  Grain  when  the  tions  imposed  upon  immigration  into 

Montmagny  county.  Provisions  of  while  further  measures  for  fire  pro-  ®i‘  ‘I®  ®fBson  opened  to  March  31,  the  I’nitcd  States  continue,  to  affect 

the  contract  are  to  the  effect  that  the  tectlon  at  the  town  are  being  taken.  I  bushels  there  have  been  US  deep.sea  ships  trading  results  very  seriously,  while 

power  company  must  supply  a  mini-  Exploration  work  for  a  further  min-  U8,453,980  bushels  in  load  wheat  at  Vancouver  for  Lnited  the  general  economic  situation  is  not 

mum  of  one  hundred  and  fifty  horse  eral  supply  in  the  neighborhood  of  without  it?  unfavorable  effect  upon 

power  during  a  period  of  ten  years.  Anyox  will  be  conducted  this  year  by  Montreal  exported  more  grain  than  these  vessels  loaded  full  cargoes,  travel  generally. 

A  clause  has  been  inserted  by  which  Dr.  Bancroft  of  McGill  University,  other  port  on  the  North  Amerl-  Some  of  them  are  repeat  charters, 

in  the  event  of  more  power  being  ne-  consulting  engineer  and  drilling  is  can  continent.  others  are  liners.  To  the  Orient  tustralia  Disappointing, 

cessary  500  horse  power  will  be  to  be  undertaken  on  the  Eagle  group  IT:  ^7™  .  7.  ^ -  seventy-five  ships  departed  during  "The  Australian -servire  ha*  nmveH 


company's  fleet  amounts  to  546,543. 

Difficnlf  Tear. 

“The  period  under  review,"  says 
thf  report,  has^  been  one  of  cxcep- 1 
tional  difficulty,  and  the  result  ofj 
thp  .vear’s  working  is  much  le«s  fav¬ 
orable  than  previous  years.  In  the 
North  .Atlantic  services  the  restric- 


A  Clause  has  been  inserted  by  which  Dr.  Bancroft  of  McGill  University,  P”' 

in  the  event  of  more  power  being  ne-  consulting  engineer  and  drilling  is  continent 

cessary  500  horse  power  will  be  to  be  undertaken  on  the  Eagle  group  TT.  [777 


|j«^TTv/i  Tvii»  a/g;  i  i,y  yp  uauericuLeu  on  tne  ^ruup  i «  a  nAvav  - ‘  .  . “Thf  Aimfralmn  ^prvirfi  nrnvAH  • 

available.  Installation  of  the  ma- |  which,  it  is  expected,  will  prove  ut'vprifr®  r  c  period,  and  thirteen  to  South  disappointing  conditions  affecting 

chinery  is  now  In  progress,  and  hyiequallv  as  good  as  the  “Outsider”  BENEFITS  T.  S.  America.  Central  America.  Mexico,  exnorL*  frr.n7 

the  first  week  of  .lune  It  Is  expected  property.  '  '"With  all  the  fifteen  countries  to  and  New  Zealand.  All  told  to  March  •  a  ?  v®  1 


that  the  mill  will  be  in  full  opera¬ 
tion. 


which  the  Panama  Canal  brings  the  31,  a  fleet  of  226  deepsea  ship.*  rie-  and  this  has  been  ac- j 

SteeJ  Codipany  of  Fanada.  —  The  eastern  frontage  of  the  United  States  parted  from  Vancouver  with  West-  by  an  over  supply  of  ton- 

rumor  that  the  company  had  decided  closer  touch,  our  own  com-  ern  Canada  wheat  since  Septemher,  f?’ I 

*u^  TTT - J  .  I  operation  on  the  part  of  steamship 


Canadian  Pacific  Railway  Coin-  4^ .  curtail  operations  was  officially  tp®fce.  says  the  Trade  Record  of 
jany:  Operation  has  commenced  of  denied  by  President  Robert  Hobson,  National  City  Bank  of  New  York, 


$3,000  Per  Ship. 


an  Edison  storage  battery  car  be-  he  would  not  say  that  shown  an  enormous  increase,  each  leave  an  average  of  $3,000  in 

tween  Hamilton.  Guelph  .lunctton*  44,^  outlook  was  particularly  bright,  far  greater  than  that  with  other  the  port,  for  cargo  fees,  fittings, 
and  Galt.  The  car,  specially  he-  distinctly  optimistic  as  to  the  .  supplies,  longshore  w-ages.  repairs, 

^gned  for  employment  on  inter-ur-  i„,„e^iate  outlook,  saying  that  ope-  >'*7  the  tifteen  Pacific  countries  and  pilotage. 

lAn  and  branch  lines,  will  consid-  continuing  at  a  fair  colonies  .which  were  brought  Many  will  see  another  twenty-five 

— „Ki„  ......I..  ~oi.4 —  closer  to  our  Atlantic  frontage  by  deepsea  ships  laden  with  grain  out 


If  is  estimated  that  these  vessels  ‘^“'^Panies  engaged  in  the  trade." 


eiosei  -.411  lUI  ITl  WlfcLie  OULIUUK,  tU€tt  Ufc/L' 

^rtiirfmprovfth^servTce  Zflng  nations  were  continuing  at  a  fal, 
two  trips  a  day  iJ  each  direction,  he  f*" 


two  trips  a  day  in  each  direction,  the  ^  Ay  “The  outlook  is  regarded  opening  of  the  Panama  i '-ana I  of  Vancouver,  the  hookings  for  the 

anT  ■>5"  minutes  '’it  wil  Zry  Z  H«le  more  confidence  gene  ‘if  LiliSo""'  $1,532,000,000  Lon, h  being  nearly  5.000,000  bushel,*, 

and  -o  minutes.  xt  wii  carry  not _ m..*,  __;j  tt-i _ _ i__  _jj-j  against  1460.000,000  m  1913,  an  in-  .Tune  is  expected  to  see  3,000, oao 

crease  of  233  per  cent...  while  the  in-  bushels  moved.  By  the  end  of  Mav 


only  local  passengers  bpt  also  pas- 1 


said  Mr.  Hobson,  who  added 


sengers  to  connect  with  trains  from  could  see  indications  that  crease  in  "trade  with  other  parts  of  the  grain  men  expect  the  port  to 

Hamilton  to  Toronto.  Buffalo  and  buslneBs  might  pick  up  a  little  ra-  4he  world  was  but  70  per  cent.  .  With  have  easUv^aLd  sfoOO  OOO 
New  York.  The  CBf  has  three  com-  ther  than  the  reverse.  Mr.  Hobsev  the  scasof 

partments,  general  passenger,  smok-  stated  that  a  second  furnace  would  alone  the  trade  in  19’>3  showed  an  - _ — 

ing  and  baggage,  is  of  all-steel  con-  be  blown  in  during  the  next  three  or  increase  of  163  per  ce"nt.  over  1913,  The  Financial  Times  reaches  a 

strucUon  with  wood  interior  finish,  four  weeks,  and  set  at  rest  various  while  that  with  the  other  parts  of  class  of  people  who  are  interested 

and  will  ^c^modate  50  passengers  nimors  by  explaining  the  re^on  for  South  America  shows  an  increase  ot  and  able  to  Ly  inrestment  seewi. 

The  speed  is  35  miles  an  hour  and  the  temporary  shutdown.  The  fur-]  95  per  cent,  in  the  same  period."  ties.  ^ 


^T'avellinq  Carrij 

DOMINION 
EXPRESS 

TRAVELLERS 
CHEQUES 


Ooo  (d  t  h»' 
World  Over 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
Cables,  “Enworb"  Telephones,  Main  4929;  Main  5862 

MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  LIMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  grain  and  rattle.  Loaded  over  60/)00,fl0<) 
bushels  grain  during  Monireal  season  1922.  De  can  help  jou 
secure  economy  in  operating  costs  because  of  our  thorouch  ex¬ 
perience  with  large  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

*  CORRESPONDENCE  SOLICITED 


HYDRO  ■  EL  ECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup* 
ply  of  cheap  hydr^-electric  power. 

The  large  developments  of  this  Company  place  it  in  a  j 
strong  position  to  supply  the  requirements  of  industry.  j 

Manufacturers  looking  for  new  sites  should  invest!-  .| 
gate  towns  wherein  “SHAWINICAN  POWELR”  is  avail¬ 
able. 

The  Sliawinip  Waters  Power  Co. 

POWER  BUILDING.  MONTREAL. 


Electrical  Energy 


RELIABLE 
SI*  (•>  Hydro-Elec- 
trlp  Power  planta 
and  lorse  stean 
plant  Boserve. 


roNTiNuors 

Available  for  a»e  24 
hours  per  dax  and 
every  day.  I\o  re- 
atrlctlons, 


UNLDnTED 

Approvlntutcly  300,. 
OOO  H.  P.  available 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES.  . 

Generated  and  Distributed  by  (he  f 

Montreal  Light,  Heat  &.  Power  Consolidated 

ManufactarlBK  and  Dlatributtas  _ _  _ 

m  For  INDUSTRIAL  and  , 

RESIDENTIAL  USES  Dual  Service 


Low  Rates  For  Service 


laqulry  Requested.  Address  to 

Power  Bid.,  SS  Craig  St.  West, 
Tel,  Main  4049.  Montreal. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable.  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material.  Wrought  Pipe. 
Forgings.  Screws.  Nails,  Bolts.  Nuts,  Rivets. 
Burrs.  Wire  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 
White  Lead,  Putty.  , 

The  Steel  Company  of  Canada,  Limited 

HAMILTON  -  -  -  MONTREAL 


1 


Financial  Activities  in  Western  Canada 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIRBG 


HE>HT  PEiriTOy 


Canadian  Grain  in  Store 


Stocks,  Bonds  and  Insurance 
Brokers,  Financial  Agents 


Further  Sharp  Decline  in  Country  Elevator  Stocks  in  Week  Ended 
May  16— More.  Than  9,300,000  Bushels  Less— Over  56«* 
600,000  Bushels  Still  Remain,  Against  22,900,000  Bushels 
Same  Date  Last  Year. 


210-8th  Avenue,  W. 


CALGARY 


Winnipeg's  New 
Downtown  Hotel  f 


□■wine  fiiorks  of  ^rain  in  storo  at  fhr  I'ominion  Bureati  of 
ir  week  enrlinp  Ma>  ]6fh.  lf>24.  show  »  rlerrease  of  O.ShS.Shfi 
IP  previous  "ppk  The  stooKs  at  the  end  of  the  week  were 
heat.  VS.r'6j.r);irt  bushels;  oats.  .2:,7T.’S,I25  bushels,  bailey. 
'I.s;  flax,  1  .r>l.'.Tf']  bu.'’-hels:  r\e.  ,".602.1110;  a  total  of 
bels.  Thp  derreascs  are  -riliown  in  wheat  of  ri.fiSl.So;! 
.’.85.^.0i:,  biushrls;  barley.  TT.S.Rfi'i  buslipla;  flax,  ,’t.Sll 
f,77o  bushel.^. 

Mestern  t  oiintrj  tl»Tafors. 

ram  in  rtoip  sliows  a  deprea.se  of  S..14.R.."6o  bushpl:-.  madp 
-Wheat.  0.311. im  Imshelr:  oats.  1.507  RSR  bushels;  barley. 

flax.  11R.771  bu.c,)ir.iR,  and  rve.  ]  17.0.52  biishel.s.  Thp  total 
wa.v  r.6.676,i'S,i  bu.-liels,  rompared  with  62.021. 145  bushel; 


22(1  Rooms  220  Baths 


Centro  of 

Wholcgalc.  Financial,  Shopping  and  Theatre  District 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Kcewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 
Ffe^iden*;  McePf  evident: 

FDAyH  s.  JitiGJicy,  n  .u.  n.  ui  ituisos 

Direr  tor* 

Goo.  T.  Hastings,  Abner  hiugmao.  It.  Kaliactyue,  -i.  K.  L.  iloss, 
Xaucrede  RieuTenu,  it.  >4.  Rei'urd,  tV.  M.  Allan. 

Mr  I-omer  <,nuin,  h.t  ..M.O. 


Hrnr>  nett  lion  i;;  a  prominent  fie-' 
lire  in  the  husinos.s  life  of  55esiprii 
Canada  and  htn  artivities  have  taken  heat 
him  into  close  and  intimate  touch  fiats 
with  the  many  and  varied  bii.sine.ss  B.arlei- 
rirtiiities  of  the  |•|•ail■ie.s  He  is  I'lax  . 
ceiieral  inanaBi'r  of  ihe  Canadian  Kye 
Credit  ,\len'.s  Tnut  .\ssorlation. 
f.imited  repiesenlini;  the  wholesale 
trade,  head  offices  at  W  innipcB.  and 
br.'iiiche;'  in  \ancouvei.  Caleary, 

Kecina.  Toronto,  ,'.Iont real.  Si.  .Ipbn, 
Edmonton.  I.elhbridEe.  Saskatoon. 

Ottawa  and  flalilax  .A  name  oI 
Oallowhill.  England.  h<  wa--  edueat- 
eel  in  Cngiand.  cominE  io  Matiitoha  iii 
15(10  In  lo|n  his  present  orgatiii.i- 
lion  wa.s  cst.iblished.  ill  which  he 
took  ail  ariivp  jiarl 


Saves  the  Busy  Mart’s  Time  and  Money 

li.  -  Manager 


isvF.sT  YOUR  s.\yis<;s 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

fit!  l  KJTY 

raid'iip  (  .tpiifil  . $2,4l2,.=''i,bl 

Bfserv(  .s  . 

Assi't.s .  r,,242,sfi:>.04 

tfi  Ai)  ofucf.  wi.n.mpfg 

BRA>('IIE.'*»;  Toronto,  lirgiiia,  (  algur.r,  EdmuO' 
Ion,  4ancoint>r,  VIcloriiit  Edinburgh,  Srotlfliid. 


Reputation  of  Canadian  Wheat 


■CV/I 


Nevrr  Higher  At  Any  Time  Than  To>day,  Dcrl,-»r<?rJ  .l^n 
ard.sen  —  Private  Elevator  a  Brnefirja!  Inflnenre 
ducer. 


Interest 

Return 


FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVT  LOCATED  PL  ANT  lO  T  HL  V  ALITi  OP 

MS.COd.UtlU  IN  THL  LAST  TWO  VEAR.S  L.NUEK  THE  -m  r  W  V 

ABOV  E  IDEAL  CO.NDITIO.NS.  #  m  ■  | 

WE  CAN  DO  IT  FOR 


I  'Viumpeg.— In  a  recent  staterneu! 

before  the  Royal  Hraiii  Induiiy  Coin- 
^  ini.spioii  here,  ,I.amfs  A  Rlehardfon 
president  of  .James  Hiehardrou  A- 
Son.-.  I.imiled.  and  .al.-o  president  of 
the  \\  innipp!:  Cram  Txebani;e.  de- 
elared  that  the  ri'puf’tion  of  ('.in.'i- 
1  dian  wheat  on  the  world. «  niaikei 
i-  wa.s  necev  at  an.i'  lime  m  our  histoi,' 

,  I  higher  than  it  i.s  to-da.'  '  T  his  .stale.. 

nieni  wa.s  in.'ide  in  coiiiieetion  wiili 
'  a  el.nm  lliat  ,Vli  RIehaidsoii  rup- 
t  ported  that  mixiiij;  aiaiii  at  priiate 
’  elei.ators  was  not  onl>'  lecal  hut 
eroiiomrally  sound  and  a  heiuTit  to 
the  prcMliieei  Mr  rilehardsoti.  in 
s  repl.\  Io  ouestiorii.  hy  Isaac  F’lihlado, 
K  '  .  enun;-.p|  for  the  (Irani  I'xchaiiEe, 
rl.lled  that  hlB  sllipDient.s  tor  the 
>  nop  ycai-  1522  were  a  liHIr  less  than 
1  67.dO0,‘loii  bu.-hels.  ,iml  he  bc!te\((i 
hu  film  weir  the  lartesi  rvpor’eis 
'  on  the  roniineni 

pnmluion  (.rade  i;.xrr|)eTif. 

[  5fr  Rmh-iid  on  eiuoted  a  infer 
fieiu  (  Invle-  V  Ha.’  waifi,  of  Proe 
tei .  (l.ari  all  iv  .Vlai  t.ion.  of  l.iier- 
pool  who  weir  large  liadei.s.  in 
which  he  rtateil  that  yntiv  whe.it 
ihi'  yf.jr  I.-,  certain),'  of  a  vrr>  hi;.h 
nualify.  and  Hic  Itominwn  srade.  ar- 
urnal.  ir  to  hm  mind  eyfcllrni  It 
leflerls  the  vei gicatcfl  credit  on 
the  liepai'inient  ihat  contiols  the 
Blading  .and  upon  the  graders  who 
tan.'  out  the  insi rnct lon.x  given 
iH'if loped  lonard  ITorliicrr. 

In  his  .>-taTenient  Mr  Illchard.'On 
declared  that  ilie  eonipiui> busine.ss  1 
Which  bad  oiigin.aird  in  Kingston.' 
Onlaiio,  had  de'eiopcd  tn  the  direr- 
lion  ot  the  producer  I’hc  ricsirc  loj 
survi'e  in  husiness  eonipellerl  Ukuii 
'to  rut  out.  ajt  far  ar  possible,  every! 
I  intermediary  sei  viyr  v  hieh  it  wa.-^j 
i  economieai  for  ihcin  io  elimm.ile  i 
The  luixate  elevator  was  a  nittiral 
I  develepnieiif  and  beuefitied  ihe  pro-' 
(Jdcrr  1  eii  <>i  twelve  years  .IXO: 
ihe,  was  not  in  favor  of  private  cle- I 
,  v.ators  because  he  did  not  see  ari.v  | 
pressing  need  for  iheni.  a.--  the  grain  | 
was  nearly  all  high  giadc  and  near-) 

I  ly  all  clean  -ts  ptodt.ietton  of' 
grain  roufinued.  the  (  rop  got  dirtier 
and  a:  the  wheat  area  was  eoniinu- 
ally  widening  there  was  nearly  al- 
:wa,v.  ,=  oine  -rction  ;  (itfering  from  ^ 

I  rust.  iKiit.  frost,  rain  or  snow,  liie 
restririions  on  tlm  public  elevaiois 
in  regard  'o  inixiiig  dcbaried  them 


off  grade  grain  I  hi  wa.-  not  a 
.good  nation-'il  dev  eiepniriii.  .is  the 
small  elevator.e.  could  not  handle  this 
j  grain  to  nearly  a.s  good  advaniace  .is 
j  the  large]  elevatorr 

\  t  oinpelitne  I  iiricr. 

L)calin.g  with  liie  economii' il  fun  - 
lioiis  of  the  private  rlevatiu,,  VH 
I>i(iiardr-oii  declared  that  Hiev  could 
perform  all  the  work  refinired  in  the 
leniiinal  handling  of  ,gr.iiii.  as  effi 
eiently  as  public  tei  niiiial  elev  ,itor,'. 
althoiich  they  carried  more  risks 
Thev  added  a  itronglv  competitive 
factor  to  the  loiyin.e  ot  grain,  par 
lictllarly  the  gradef,  that  br.-t  suited 
their  niei ( li  indisitig  intrie't-  ft 
-bould  be  kept  in  mind  that  all  mi.\- 
ing  dope  hv  the  priv.ite  elevator  w.ir 
ih"  mivoig  ol  <  anadrtn  harJ  riirins 
wheat  and  not  the  mixing  of  West 
ern  hatd  V'lieat  wilh  sotle|-  or  pooler 
V.jrielier  The  private  elevnIoiT  be 
ing  laige  piireh  iseiK  of  gram  lepre 
sent  a  regular  and  (onitnuons  rnm- 
pefifive  buying  demand  that  has 
■'tabiltzing  influence  and  is  e  peei.al- 
IV  beneficial  to  the  ca.sli  grain  m-ft- 
kei.  and  bv  creating  a  eontinuous 
(Ifinand.  ei  perjally  for  the  bo-f  i-  .m'l 
off  grades,  (hr  private  elevnlore  have 
kept  the  price.s  foi  ilierr  ".r.idce  it 
a  higher  level 

Hill  He  'li\e(|  .Vn.twDT, 
"Before  the  adviuil  of  the  private 
elevator  Ihe  exporleis  an<I  rhippers 
''Oiihl  hu.v  the  lower  grades  of  wheat 
at  surh  discounts  Ihat  ihcv  ronid 
afford  It)  'vail  profiiahly  uuti)  cargo 
lots  had  been  aec'imulated  If  there 
weie  no  mixing  con.'-ideral'ln  rpian- 
tities  of  gram  loiild  not  be  fold  tn 
torei.gii  m'fket.s  ai  an.vihing  like  its 
value  under  the  grides,  giviui  in  in¬ 
ward  lir-peelioii  tj'iain  will  be 
mi.xed  at  .Onie  nnie  beloic  i1  is 
llnally  turnf(|  imo  flour,  if  not  in  the 
privair  eicvatoi  .  t*irn  liy  the  Kai  tern  . 
or  loreicn  miller,  and  why  .hoiibij 
not  Ihe  r:-t  -rl  111  '  benetit  of  the 
mixing  ratliei  limn  leave  |i  lo  be 
made  b.v  ihi  millers  In  the  Hast  or 
ill  some  foreign  roiinirv  There  is 
ample  ainhoriiv  and  means  in  the, 
Insprciion  liepaitiiient  l<v  iirntect 
gradf..  I  be  buyer  ot  onr  wheat  in 
Ihe  old  loiiHtry  .-irc  well  satisfied 
with  ilii  ur.iijc.'  .  Iiipped  from  (  an- 
aila.  ’  j 


CANADIAN  FINANCIERS  TRUSTCOMPANY 

InrorporHtrd  lOUT. 

(T/if  errlrcKt  tcgislfted  Iruvt  Com/VjriV  in  R.  r'.> 

BrltlnH  ColwmttJa  IVIor't.qraKOfi  T  R  ; 

^>1'  rnn  rs;^(»nrto!UT  ^Ith  mi  of 

Mims  of  .So.omt  lo  .$.’>0,1101)  iini  iipvviirds.  Otir  loin;  fiimti* 
ciiil  experience  in  (his  I’rnvinco  mahles  us  lo  scctiro 
ihe  itilic'  1  prolt'clion  nnd  best  rates  of  iiilen  st  ou  selvrted 
scciirilie.s. 

«..n.  Vpt  .  I  T  .t,ru  .  H.  Dor'iti  I. 

Hear)  Office:  839  ((.asliiiEr.",  St.  VVesf,  Vanroitvcr,  R.C. 


,♦  I  U' 

Inirpbonr 

II 

t  i  rr^li  Mjnr^ 


lnfrrfiHtloii.ll  (  ( 
Surf  lnl»'t  tiolH 
Troinn  nil 
Mrvfrrn 
Drhfnliirffi 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


R.  GELLF.TLY  &  COMPANY  LIMITED 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA 

STOCKS  BONDS  REM.  ESTATE 

INSURANCE  .-.  VALEMTONS 


HE.\D  OFFirC  XSD  H0BK5:  CK.LNt  H  OFFU  L  A5P  HOKKS: 

larhiDf*  I  oeks,  I’.Q.  Toronto,  Ottano, 

F.O.  Address  Montreal,  F.Q,  and  Hlanipeg. 

Sales  Ofiiresi  Montreal,  Ottairn,  Toronto,  Hinnipca  Eegma, 
Edmonton,  VancouTer. 


^  L^tohlisiir  I  J.SXT  ^ 

^  BOMAS.  AKlHH.At.KS.  BCAL  LS IM  li 
KLM  AL  sK  1>M  HA.NCI. 

OLDFIELD,  KIKHV  GARDNER 

k  WINN!  I’LL  / 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 


Black  &  Armstrong 


H.  M.  E.  EVANS 


Sr.  JOH.N  -  N.B. 


&  Co.  Limitod 


•:  X  Ai.i  .\iio.\s, 

I'AI.S, 


I  HI  \VT  n  MHI  If  I  XrOHT.S 

I  IRHM  WXOtMH. 

I  Brora  the  Aanconvrr  Rurenii  ot  I  he 
l  in-ineial  limes.) 

5arir'3Uver  —  'J'herr  is  a  latte 
amouni  of  lumber  being  expoi'ed 
frrun  fancriuver  in  .  pit.'  of  the  re- 
rent  break  in  the  demand  freni 
.tapap  .ft  |irp;epi  (he  hnll;  of  the 
iupiber  going  lo  the  rinrnt  r  •hah', 
rnnare:.'  and  the  demand  for  th'"' 
i:  ;  mall 

[he  greater  part  n!  the  ryper, 
lumber  |s  going  ie»  .^ij-tralia,  whei. 
building  i.~  reporter]  to  he  r|uite  bri'k 
[here  ir  the  pos-lbll'ty  (hat  there 
will  he  .TP  inerea  e  in  the  shipment' 

of  Bnriph  t  oltimbia  red  redar  to  New 
I  Zealand  as  the  E.ivetnment  there 
has  derided  to  allow  it,  use  of  jed 
erdav  in  ho'i'-ef  they  are  huildme  in 
large  n'lmbers  Tntil  reepntly  there 
ha?  been  little  demand  for  red  cedar 
in  the  Antipodes  as  the  huilde-rr.  do  of  ih 
DO"  realize  i-ts  real  value 
"Exports  of  lumber  to  other  partf 
:  of  the  world  are  inereasinc.  .\i  the 
1  present  time  the  Emma  Maersk  Is 
1  completing  her  cargo  of  lumber  for 
:  South  Africa  at  \  iotoria  The  Ma- 
;  dras  City  has  been  chartered  to  load 
!  for  South  Afrira  for  .lime  delivery. 

I  Another  order  for  railway  ties  fo: 

Egypt  ba.s  been  received  by  the  Asso 
riated  Timber  Exporters,  and  o/d'Cc- 
nec  feet  will  be  shipped  to  mc 
Sudan  in  .inly 
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(  niiin  Rank  Ruilifinc 

EDMONTON  -  ALTA 


Southern  Alberta  Has 

Completeid  Wheat  Seeding 


CONSULTING  ExNGINEEK 


PATENTS 

CtARCHEW.  ASri  IC*T|ON3.  i.Tt.. 

TRADE  MARKS 

CEEIONE,.  RCSICTERES  IS  »L'- 1  3  J-JT  , 
lEEHHC*LANO  ISOUSTRl.l  PESEA,';, 


siinie  srctionr  ot  the  province,  there 
if,  generallv  .speaking  g.v.v.l  nioiflure 
in  the  around  for  geiniln-atiop  pur¬ 
poses  In  fact  the  whe.H  and  oar'e 
grains  are  rornma  aleipg  j-.-ipidlv  bet 
ter  indeeil  than  they  have  done  for 
nian.v  ,ve,ars  past  *  At  the  irnip  of 
writing  there  has  been  rome  good 
rains  in  the  north  ro'intry  with 
(vver.v  indleatjon  that  preejpjtation 
will  be  general  throughout  the  pro- 
vinee. 


EEAUBiEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


HANBURY  A.  BUDDEN 

^aDVCXTAT. 


NO.  im 

•  U  Crum  HONS  3, 

Montreal 


I  BUCHAN  &  CO.  LTD. 

I  GOVERSMEST,  MVNir.IPAl. 

I  ASD  CORPORATION  BOSDS 

''  Herald  Building 

CALGARY  ALBER  TA 


riorr  d'-Arnsfi,  Moatfst^ 


Barrister  is  Solicitor 

ROV  BLILDl.NG 

II.XLIF.VX  -  -  N. 


I  (Ctip»Bes  jbi»a.  J.L.  B  isStll 


E.  HART  NICHOLS,  K.C. 


operate  in  enabling  the  different 
htisinesR  interests  io  gel  together 
)  One  of  Ihe  objeets  is  to  direct  the  at- 
^tenilon  of  shippern  and  ronsuniers  to 
;  \  ancouver,  as  their  natural  seaporr. 
both  in  respect  to  the  exfiortof  wheat 
and  the  iiiipoit  tif  general  merchan¬ 
dise 

5\hi!e  the  itinerary  tea’"  be  sub.iect, 
to  eh.'jnge,  the  tentative  plans,  provide 
for  leaving  Taucouvei-  on  Augu't  r,u. 

!  .and  visiting  in  thev  erd^r  r.atnod  I'db 
I  following  cities:  Edmonton,  North 
Batfleford.  Baskatoon.  Regina  Moose 
Jaw.  ;gv.'ift  Turrent.  Lethbridge.  a.nd 
j  Calgary  The  inteDrlon  is  to  ee't  abou’ 
i  lOh  members  of  tJac  boar'l  'o  go  and 
a  Epeciai  train  be  arranged  for 


PROFESSIONAL  CARDS 


Barrister  and  Solicitor 

187  HOLLIS  STREET 

HALIFAX  .  .  ^ 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 
TBAXSPOIJT.iriO.V  BITLDLVG 
130  St.  Jame^  St,  MontreaL 
Tel.  -Main  1250. 


LENT.  MACKAY  &  MAN.\ 

BARnilERS.  kOLlCITOKS.  NOTARIES.  ETC. 

W  r.  W .  Icol.  R  ( .  v'm  3  Vt,cl»v.  M  .U  LI. 3 

H.  P  .VI, nn.  M  .A  ,  ll  ft.  ' 

FJnnt  Pre  ,i«  Ei-.baQjf '  M  INSl 
Cjblf  Addrf.*s"LE.^  Ol "  W<st.ro  Cai.a  Cols 

.'0'  CRttIN  E-TCS.^NCE  BniDINC, 

CALGARI  .  ALBERTA 


decided  on  (he  .site  for  .No.  4  well 
but  It  will  be  announced  sliortlv  '• 
Action  of  British  Petroleuni  in  go¬ 
ing  south  and  east  of  the  site  of  pr 
"50. barrel  wei)  ir  in  ennformane.^ 
With  present  geological  oninion  th'it 
the  trend  of  the  favorable  /structiire 
1:  caf-lward  In  the  V.  ainvvrigh'  field 


ty'ith  the  viev.  of  carrying  the  mes- 
'■age  of  V.Tncoiiver  to  'he  people  of 
the  ri'airie.e.  the  Board  of  Tr.ade  of 
,aat  city  proposes  to  make  a  trip 
throusb  Aibeita  and  PafUaichewau 
ig  the  first  w  eek  of  ?eptemb"r» 

Boost  VancoiiTfr  Fort. 

Boards  of  Tr-Tde  at  all  the  leadini- 
centres  of  those  provnnees  will  be 
ermmunfeated  -with  and  arked  to  co- 


^  Cumulative 

SLQJ  Redeemable 

/Q  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

Writ,  for  particular' 

Dominion  Development 
Corporation  Omited 

38  King  St.  West 

TORO.NTO 

IJt  ],'.k§0D  BMg.  tOPf  Truitittitifia  Bldf 

Ottiw,  Oat  Mnitreil,  Out. 


TAN  EXEJfniOV 

I  OB  ELETAI0B5. 
iErom  the  Tancc.iiTcr  Bujeau  of  liis 
Finan'-ial  Times) 

A'anco’jver — The  city  council  has 
ruled  ih-at  the  ques’icn.  which  war 
raised  by  F  H  Gal,  vice-president 
of  th*  Terminal  Gram  Compart''’. 
Limited,  ar.  to  whether  in'i;  exemp¬ 
tion  shall  hr-  granted  to  grain  ele- 
vatoss.  will  be  decided  by  the  elec¬ 
torate  in  December 


P.  E.  BLONDIN 


Notary 

BEOKERA&E  -  L04.'^feO'  MOBTGXCE 
HEALEST4Tt  -  B.A.'^kHLPIClE'. 

Power  Bldg.,  83  Craig  W,,  Montreal 

Tel  Main  4ntR 


The  greatest  heat  value  in  the  world 


GOOD  E3IFlOT3lLyT  TOLETIL 
Df  ULBEETA  .41  rEEvSENI. 


EBIIISH  FLIEOLErir  S 

Nt3V  WELL  SHE. 
fEr'Mn  the  falgarv  Bureau  of  The 
Financtal  Time'.) 

Calgary  —  Considerable  Interest 
ha?  been  aroused  In  the  drilling  pro¬ 
gramme  of  British  Petroleum.  I^lmtr- 
ed.  in  the  M'ainwrright  field  of  ease 
Central  Alberta  this  summer,  partic¬ 
ularly  in  the  location  of  the  new  vyell 
sites.  Announcement  of  the  .site  of 
No.  .5  well  was  made  b.v  Ur.  C.  'I'.  Gal¬ 
braith.  managing  director  of  the  com¬ 
pany..  as  follows: 

"Our  No.  i  well  will  go  down  about 
one  mile  south  .ind  east  of  .\o.  2 
well,  '  he  said  "The  nvart  spot  is 
legal  subdivision  4.  .‘'t''ctjon  21.  'Town 
Ship  4j,  Pange  6.  M  e  have  not  yet  j 


For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 

Insist  on  iiirjiiirn  ’ _ 


Calgary —Fewer  meij  are  ou* 
of  w-ork  m  the  priSvlBce  at  the 
present  time  than  w-ere  unem- 
^oyed  in  the  city  of  Calgary 
alone  at  the  corresponding  time 
a  year  ago  This  information  is 
contained  in  the  weekly  report  of 
the  commissioner  of  labor.  .At 
the  end  of  last  week  only  fi'i:) 
men  were  registered  at  the  vari¬ 
ous  employment  offices  in  the 
province  as  oul  of  work.  A  year 
ago  in  t'algary  the  unemployed 
numbered  436.  while  only  17.5  are 
registered  as  out  of  work  .it  fh® 
present  time. 


SOTEt  WELf  OMT  OF 

lYE.STEBX  FBFAHEB. 

Premier  .John  Bracken,  of  Manito¬ 
ba.  eatahlisbed  a  new  fashion  In  of¬ 
ficial  welcomes  when  he  addrcs.sed, 
from  station  (’.K.V..  in  Winnipeg,  the 
party  .of  Eastern  Canadian  news¬ 
papermen.  Who  are  cn  route  to  Van¬ 
couver  to  attend  the  annual  meeting 
of  the  Canadian  Press  and  the  Can¬ 
adian  Daily  .Newspaper  Association, 
.as  their  train  was  crossine  th®  On- 
tariO-Manitoba  border. 


I  Saw  It  In 

€he  ymaitrfal  Zimts 


Only  WEAVER  Welsh  is  delivered  *‘in  sizes  to  suit  your  furnace' 


ORDER  TODAY  FROM  YODR  DEALER 
if  he  cannot  supply  you,  please  phone  us  direct. 


F  r  WFAVF.P  COAL  CO 
2FT  St.  .tames  Street, 


LTVtlTrO 

■Montreal 


Main  4224 


• 
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Stobie,  Forlong  &  Co. 

STOCKS  BONDS 

2nd  Floor — Reford  Building 

(BAY  AND  WELLINGTON  STREETS) 

TORONTO 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Private  wires  connectint  all  ojfices  with 
Montreal  and  New  York 


The  Trend  of  Business 
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Mines  and  Mining  Securities 


IMPERIAL  OIL  Air  Service  Quebec  Gold  Fields 

^^11  I  flDII  I  First  Time  Regular  Service  For  Passengers  and  Freight  by  Air| 

WWIlBli  l#lllLLi  Ivlaff  Route  Made  Available  to  Mining  Industry — When  Demand^ 

HI  ■  IAII*I  I  Develops  and  Machines  Increase  Rates  Can  be  Reduced— | 

I  inf  tLL  May  Compete  With  Motor  Boats.  j 

-  (Sperial  r«»iTPspoii(lonrp  of  The  Financial  Times.)  j 

This  Will  Be  Done  in  Willow  AIITHILF.  tJie  minins:  development  on  the  gold  belt  in  norfhwepterti  | 
ProoL  W  Onphei-  is  nioreedins  steadilv  and  with  increasing  momentum,  thei 


Arthur  E.  Moysey  &  Co. 


I 


ESTABLISHED  1904 


STOCKS 


BONDS 


(Fontlnned  from  Pa«re  1) 

Taking  the  International  Harves¬ 
ter  Company  as  an  example,  it  Is  seen 
that  this  corporation  show,  in  their 
new  price  list  reductions  ranging 
from  25  cents  to  $18.00  on  each  im¬ 
plement,  as  follows: 


I  forces  aggregated  105,778  persons  as 
compared  with  105,26!)  In  the  pre¬ 
vious  month. 

General  Trade. 

In  trade  there  was  a  one  per  cent. 


This  Will  Be  Done  in  Willow  AIlTniLF.  tJie  mining  development  on  the  gold  belt  in  northwestern  | 
Creek  District-Good  Geolo-  ’  »  Quebec  is  proceeding  steadily  and  with  increasing  momentum,  the  • 

pical  Indications _ Post  Vwv  P'lhlic  hoars  little  or  nothing  of  what  is  actually  going  on  until  there  Is, 

•  c  f  J"  some  occasion  for  an  announcement.  Such  an  occasion  was  the  recent; 

riign,  oome  tixceeaing  !plUU,-  annual  report  of  .N'oranda  .Mines,  when  the  establishment  of  Quebec’s  first ; 
000  Each — Similar  to  Turner  gold  mine  was  made  public.  There  is  now,  however,  a  feature  of  the 
Valley.  field’s  development  that  is  not  only  important  but  spectacular.  The  Air  j 

_  Service  from  .\nglicrs  to  various  centres  of  activity  in  the  area  constitutes, 

(From  Ihe  Calgary  Rnreati  of  The  ^  departure  not  only  in  Canada  but  in  the  world.  It  is  the  first  time 
Financial  Times.)  regular  service  for  passengers  and'  freight  by  air  route  has  been  made] 

Calgary.  —  .Manager  T.  Dr.iper.  of  •■’'ailable  to  the  mining  industry.  ; 

the  .North  West  Company,  the  devel-  yfar  Hake  Radical  Change  in  bxploration. 

r’fmolJrf  'if  II  it*  ft”  possible  as  yet  to  estimate  with  any  degree  of  accuracy  tbe ; 


OVR  Market  Despatch  is  a  valuable  record  of 
current  developments  in  Canadian  mines. 


Mailed  free  upon  request 


2*2  BAY  ST 
TORONTO 


TELEPHONE: 
ELGIN  M7!. 


increase  in  emplo.vment;  the  sales  ^■'nmTvn?v*\'K''nrIIlarinr^  relative  imi)ortanre  to  the  mining  industry  of  transportation  by  air.  The 

force  of  the  616  establishments  re-  f-„,y,pfpr  in  the  directors  of  r.anrentide  .Air  Service,  who  .are  fully  conversant  with  the 


For  tV’estern  Canada,  from  Fort  from  55,024  persons  on;  woiow  Creek  district. 


William  west:  Grain  binder,  six  feet,  April  1,  to  55,584  on  May  1.  _ 

$13  reduction;  eight  foot  binder,  rnmmiiiilcalinn.  Rice  Creek,  about  six  miles  south  of  comprehensive  cost  data,  are  evidently  ronvincrxl  that  a  service  to  the 

$14.60;  corn  binder,  $13;  drllls.com-  Communication  also  showed  height-  "'fH  previoiislv  drilled  on  Willow  mining  industry  is  worth  a  .serial  trial.  This  trial  may  possibly  result  m 
plete,  from  $11  to  $17;  corn  planter,  activity  22  283  persons  being  '-ffck,  but  which  was  given  up  at  a  failure.  1(  is  more  likely,  however,  to  result  in  moderate  success;  while 

S6.  cmploved  by  the*"reportW  concerns,  depth  of  some.  3.000  feet  when  it  was  it  is  quite  within  the  hounds  of  reason  that  it  will  change  ra,dical)y.  the 


The  new  well  will  be  drilled 


results  of  rommercial  flying  in  Kurnpe,  and  whose  experience  in  the  ser¬ 
vice  for  the  forestry  departments  of  Ontario  and  Quebec,  has  given  them 


Eastern  Canada,  including  Onta- 1  r-^n-red  ' 
rio.  will  have  the  following  reduc-  ,,  P‘ 
tions:  Grain  hinders,  from  .$12.50  to  fading  montb 
$14.50;  corn  binders,  $13;  hoc  and 
disk  drills,  from  .$!)  to  -AO. 50;  field  DEPARTMJ 
cultivator,  $8.60;  disc  harrow,  $4  ;  BU| 

manure  .spreader,  $11;  cream  separa¬ 
tors.  from  $4  to  86;  potato  diggers,  depart! 

$6.60;  ensilage  cutters,  $18.50  to $15;  'dr  Lnlted  SI 


as  compared  Vith  21,820  in  the  pic- 


DEPARTMENT  STORE 


[  found  to  be  on  a  geological  fault,  conditions  of  the  north  country’s  exploration  and  development.  ; 

Tr.  „.„.r.«lH.n  a  ,-.a„  ITaW™.  ^ 

the  new  location  is  on  a  well  defin-  fhe  chief  difficulty  witli  which  prospectors  and  mining  men  in  a  new  ' 

ed  structure  where  it  Is  hoped  to  get  district  have  to  com.end  is  iransportation.  I'p  to  the  lime  a  railway  is 


EMPLOYMENT  IN 

HMnilSTRIAI  FIFI  n  business  for  the  pa.st  five  years.  G>e  I s  wlhi  ann  .i^nme  souin  oi  i  .teiial  I’hofograpliv  Mould  Save  Tear-i. 

lINUUaiKIAL  MtLU  deflaOon  of  1920-1921  inHicting  upon  ^d  about  miles  due  can  chan, go  all  three  of  these  conditions,  .At  the 

Industrial  employment  in  Canada  them  an  Inventor.v  loss  materially  1  ■Voiicv  '  ^  present  rate  oi  progress,  it  will  lake  rears  to  produce  a  good  detailed 

the  end  of  April  showed  some  ex-  less  than  for  other  lines  of  business  "f  „;"'p7me  series  of  folds  wbiVti  1  "''»-mi!e  gold  belt,  and  by  that  time  the  usefulness  of  such  a 


BUSINESS  ACTIVITY.  made  available,  the  larger  part  of  the  time  and  money  used  are  consumed 

The  denarfment  store  industry  of  '•"‘‘I  Consfriicf  Road.  transporting  men  and  supplies  to  the  .scene  of  action.  Usually  the 

Ihe  rteimrtment  .  tote  inausyy  o  a -..anircninnic  -.r..  •fl'’st  cost  of  foorl  and  other  supplies  is  only  a  small  fraction  of  the  cost 

....... - - - - - United  htatc.s  has  enjoyed  sus-  delivered  at  the  prospector’s  camp  or  the  find  that  is  being  .ievelopcd, 

reversible  sulky  plow.  $6.50;  crank  tained  prospeHty  tor  ]be  Pa  t  ^  but  Hrst  o7  In  it  w  V  hZtum.  if  not  the  ma.jor  part,  of  a  prospector’s  time  dur- ' 

axle  gear.s  $11:  one  hor.se  waggon  of  t  to  construct  a  road  o  Imur  the  ml  'he  .season  is  consumed  in  travelling  to  and  fro.  and  consequently  is 

boxes.  $-.50;  and  one  horse  lower  °  ^he  de-  terlals.  ■  The  work  on  the  road  is  'u**'  for  useful  work.  He  likewise  often  wastes  a  large  part  of  his  time, 

pa rtment  stores  ^broadly  .speaking,  already  under  way.  "ben  tramping  the  woods  because  the  area  has  not  been  mapped  and  he 

have  been  handling  a  profitable  The  location  of  this  area  Is  ahou*  cannot  tell  what  is  before  him. 


business  for  the  past  five  years.  the  Mf  miles  west  and  a  little  south  of 

deflaOon  of  1920-1921  inflicting  upon  ‘Canton,  ^d  about  3,5  miles  due 


at  the  end  of  April  showed  some  ex-  less  than  for  other  lines  of  business 
pansion  as  reported  by  the  Dominion  possessing  a  slower  inventory  furn- 
Bureau  of  Statistics  over.  A  well  managed  department 


Alanilfachiring.  -  -•  -•  -  .  .  IlrllliniT  Qn.l  rn«llv  I  niaue  mio  a  map  O'l  unexampled  accuracy,  ny  mean.s  01  wnico  iiui  uiiij 

Further  and  more  marked  expan-  v^^aI"rSilv'T.Lv”ement’so  The  great  drawback  ill  the  oil  de-  .r-rospoetors  hut  government  .geologists  could  direct  their  efiorts  with  a 

Sion  was  shown  in  this  division  on  criat' -is  to  aiitomaticallv  choke  off  velopment  of  this  region  ha.s  hern  "f  P'’et  i.'*ion  and  economy  of  time  at  prc.sent  impos.Mble.  This 

.May  1.  when  6,263  persons  were  serious’  inventory  shrinkage.'  savs  fhe  extreme  cost  of  drilling  wells.  In  |  depends  upon  governmental  action,  which  is  notoriously  difficult  to 

added  to  the  payrolls  of  the  3,909  re-  j-jayfjp,,  stone  &  Co  of  New' York  fbe  first  place,  the  structures  are  obtain  in  such  a  case. 

porting  firms.  They  employed  the  ip.nd'i'ng  department  f’onslderably  tilted  and  folded,  mak-  Transport. 

435,954  persons  or  1.5  per  cent  .more  group.s  whose  securities  are  drilling  difficult.  In  the  sec-  ...  ,  r  •  u  1  .■  f  • 

than  on  April  1.  This  Improvement  iho  Now  A'nrk  Stock  Kx-  ”ud  place,  very  deep  drilling  Is  re-  fn  the  rase  ot  a  passenger  and  freicht  service,  l.aurcntide  Air  iservice 


over.  A  well  managed  department  ’iff'"  productive 

_  'n  Ihe  Turner  \  alley. 


store  or  group  of  stores  is  able  to 
turn  its  inventory  from  6  to  8  times 
each  year,  a  velocity  of  movement  so 


map  will  he  pretty  well  past.  Aerial  photography  would  gather  the  data 
required  within  a  ffhv  days,  and  within  a  couple  of  months  this  could  he 
made  into  a  map  o'f  unexampled  accuracy,  by  means  of  which  not  only  ^ 
prospectors  hut  government  geologists  could  direct  their  efiorts  with  a. 
degree  of  precision  and  economy  of  time  at  prc.sent  impos.sible.  This 


435,954  persons  or  1.5  per  cent  .more  group.s  whose  securities  are 

than  on  April  1.  This  Improvement  „„  ^he  .New  A'ork  Stock  Ex- 


May  .Meet  Motor  Boat  Transport. 

In  the  ease  of  a  passenger  and  freight  service,  l.aurentide  Air  .Service 


is  in  contrast  with  the  decline  re-  change  nanielv  Associated  i>ry  i «nyw  bere  between  3.000  and  has  taken  the  initiative  and  Ihe  full  responsibility.  The  present  rates 

gistered  on  May  1,  1923.  Feasonal  Goods  Gimbcl  Bros..  R.  H.  Mary,  hardly  enable  the  flying  boats  to  compete  directly  with  the  wat.er-tiorne 

activity  was  indicated  in  food,  rub-  May  bepartment  Stores  and  Stern'’'''’”"  men  interested  In  the  develop-  transport;  hut  there  will  hr  many  special  cases  when  it  will  he  worth 

her,  tobacco,  brick,  electric  current,  brothers,  topped  the  highly  satisfae- i  KOUthwest  of  while  to  take  the  al:,-  route.  The  promi.sing  feature  is  that,  once  a  steady: 

electrical  appliance  and  mineral  pro-  torv  business  record  of  1922.  both  in  !  i  w’-i' '  i  traffic  of  sufficient  volume  to  occupy  several  maehine.s  is  a.s.sured.  the 

duct  factories,  but  the  leather,  tex-  net' sales  to  customers  and  net  pro- '  ^  1,  h'’  wn^rU  ‘luinL  present  rates  can.  and  will,  be  rediired  materially  and  then  will  meet, 

file,  iron  and  steel  industries  nf-  fits  available  for  distribution.  Gim-  ’  "’ll ,l”  n  welt  ."'anspoitation  service  hy  momr  boat,  hut  the  rost  of  teaming 

forded  less  employment  than  in  the  bel  Bros,  and  May  Department  both  ,j,.)||eri  in  these  "areas  has  cost  in  The  latter  can,  in  fact,  be  met  more  easilv  than 

preceding  month.  showed  abnormal  increases  in  sales,  tmn'noo'tn  emnniete  a  are  special  maehine.s  of  about  a  ton  capacity  that  arc. 

Logging.  in  Pnrt  to  absorption  of  other  adapted  to  use  on  skids  on  the  frozen  lake.s.  ^  ^ 

,  ♦  f  stores,  hut  at  least  49  or  50  per  cent.  _ _ _ _  In  this  important  experiment  l.aiirentide  Air  Senuce  deserves,  and 

Fliicluafions  in  difteien  parts  or  sales  was  due  to  con- ;  ^  no  doubt  will  obtalo.  the  hearty  support  of  tliosc  interested  in  the  pro- 

the  country  produced  .a  net  deciine  grow’th  in  their  former  mer-  WRIRIIT.  MApnRPA  y  FC  gress  of  the  mining  indtisriw  If  the  service  now  inaugurated  should 

of  fit,  per  cent  in  the  number  em-  »»mun  I  nnHURtHILO  he  rommerdaDy  feasible,  i,  will  at  oner  bring  within  easy  reach 

ployed  by  the  —8  logging  firms  respect  to  flollars  earned  pri  .MaV  Mil  I  Afin  TflMV  a  vast  extent  of  unexplored  territory  and  will  hasten  to  a  maiked  degree 

making  relurns,  whose  pajrolls  ag-  p|,f,re  on  the  common.  Assoriafed  iTlfl  I  ITIIlab  *rUU  I  Ullw  g,p  mineral  development  that  is  to  play  ■'•uch  an  Important  part  in  f  an- 

gregated  -1,046  per.=ons  on  -Ma.v'  I.  p^y  Goods,  with  a  balance  of  $17,85  1  - -  ada's  future. 

Rider-driving  operations  in  Quebec  pp,.  share  on  its  approxim.ately  $15,- j  Wright-Hargreaves  expect  to  be  •  “MINER” 


preceding  month. 

I/Ogglug. 

Fliicluafions  in  different  parts  of 


the  country  produced  .a  net  deriine  iP  ,‘hpir 'foimier  nier- 

of  fit)  per  cent  in  the  number  em-  ,,gp,jle  units. 


snoweq  abnormal  increases  in  saies.  p^pp^j,  jmn.noo  to  complete,  and  a 
due  in  part  to  absorption  of  other  fp^.  pon.siderablv  more  than  that. 

stores,  hut  at  least  40  or  50  per  cent.  _ ‘ _ _ _ 

nf  this  gain  in  sales  was  due  to  con- ; 


ployed  by  the  228  logging  firms  ,,p  pp,  flollars  earned  per  .MAY  Mil  I  dllll  fflNS 

making  relurns.  whose  payrolls  ag-  p,,gpp  pp  „,p  common.  Associated  ’ITIn  I  ITIILL^tUU  I  UHtJ 

gregated  21,046  per.=ons  on  -Ma.v  I.  p^y  Goods,  with  a  balance  of  $17,85  1  - 

Rider-driving  operations  in  Quebec  pp,.  share  on  its  approxim.ately  $15,-}  Wright-Hargre.aves  expect  to  be 

and  the  .Maritime  Provinces  caused  duo, non  common,  made  tlie  best  1  milling  400  tons  a  flay  early  in  the 

a  revival  which  was  offset  by  con-  actual  showing  in  1923.  hut  Dry  I  fall,  as  compared  with  about  225  or 

tinued  curtailment  el.sewhere.  Goods  has  not  split  up  its  original  j  230  ton.s  at  prc.sent.  So  far  the 

.Mining.  common  slock,  as  liave  May  Dfptirt-,  mine  has  averaged  altoiit  30  ton.s  a 


WRIGHT-HARGREAVES 
MAY  MILL  400  TONS 


PERCY  LUSCOMBE  &  CO.  LIMITED 

TOUGH  OAKES  BURNSIDE 
DOME  MINES 
MINING  CORPORATION 

THE  PUBLIC  ARB  CORDIALLY  imiTED  TO  VISIT  OVR  BOARD  ROOM 
Direct  wire  with  Toronto 

»  .  6223  55  ST.  FRANCOIS  XAVIER  ST. 

I  7549  MONTREAL 


South  Lorrain  Stocks 

offer  the  conspicuous  speculative  op¬ 
portunities  of  the  Mining  Market. 

New  important  developments  are  be¬ 
ing  reported.  *  *  *  Inquiries  invited. 

F.  G.  OKE  &  COMPANY 

MEMBERS  STANDARD  STOCK  EXCHANGE 

34  King  Street,  E.  (Main  4440)  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weeklyi 

THE  MIM.NG  Al.THOniTY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  n  Year  in  Canada.  $2. .50  a  yeai  in  T’nitcd  States. 


Wright-Hargreaves  expect  to  be 


tinued  curtailment  el.sewhere, 

.Mining. 


Uoa)  and  other  non-metallie  min-  ment  and  other  companies. 


day  above  last,  year,  and  .some  flay 


-  era!  aud  metallic  ore  mines  employ-  -Ml  of  those  five  companies  are,  tjjp  mjn  has  handled  as  liigh  as  280 


ed  a  larger  number  of  persons;  fho  capitalized 


The  .Northern  .Miner  dealina 


216  mine  operators  reporting  em-  flieir  preferred  stock  liavc  a  security  I  with  the  confiition  of  the  mine,  says  ; 
ployed  48,070  workers  as  compared  senior  to  a  greater  amount  of  corn- 1  "While  the  lOOO  fool  level  deveinp- 
with  46,3'09  on  April  1.  This  was  mon,  with  the  exception  of  .\ssoci-  menf  Is  a ,  fine  one.  proving  depth, 
an  increase  of  3.8  per  cent.,  moat  of  oted  Dry  Goods,  whose  two  prefer-  west  ot  a  north-soiiih 

which  occurred  in  the  .Nova  Scotian  issues  exceed  the  common  by  pj-oniisea  to  he  the  biggest  ore 

rnal  -fields.  $5,500,000.  nroRiicrr  vet  locntcH  The  f;iiilf 


Interesting  British  Capital 

Visit  of  Hon.  Chas.  McCrea,  Ontario’s  Minister  of  Mines,  to  Lon¬ 
don,  Draws  Forth  Favorable  Comments — Capital  Well  Pro¬ 
tected  in  Field  of  Marvellous  Resources. 


ASBESTOS 

LIMITED 


MINES 


coal  -fields. 

('onstmetion  and  Maintenanre. 

A  21  per  cent,  oxipansioh  in  em- 
pi.oyment  was  indicated  by  the  420 
construction  firms  making  returns, 
who  staffs  compri.sed  57.401  persons 
on  May  1.  Railway  construction 
showmd  especially  pronounced  in¬ 
creases,  but  gains  w-ere  also  recorded 


powers  of  the  Government  in  this 
connection,  and  that,  in  spite  of  the 


Ifiye  companies,  5fn.y  Department. ' 

l.ake  Shore  hnnnda 

the  highest  ratio  of  net  to  gross, 
t'loscl.v  followed  b.v  Gimbel  Bros.  In  :  ,  , 


ra tin  promises  to  oe  tne  mgge.st  ore  (From  the  l.ondon  Biiroaii  of  powers  of  the  Government  in  this 

it  is  interesting  to  note  that  of  ^  ’i”'  fpet"'i()  1  h connection,  and  that,  in  spite  of  the 

-  .  .  fhiows  the  m.am  break  I -.5  feel  to  iaindnn.  —  A  good  deal  nf  attention  ino.si  vigilant,  official  rare,  it.  must 

the  .smith  and  from  the  fault  to  Ihe  is  being  given  by  financial  paricis  to  be  realized  that  in  the  last  analvsis 

UakeRhorehonndaiy  has  been  found  I  the  visit  of  Hon,  fhas.  MeOea  to  it  ig  in  the  exereise  of  common  sense 

to  he  pretty  roiieli  all  ore.  I  he  .  London.  The  Financial  Tinie.s  in  a  and  the  canacitv  to  ahirie  hv-  reiiuhio 


^  ,  I  loiiowea  ny  Aiimnoi  j^ros.  iii,  ,  ...  v  .  .  r  i.-  i.  I  .  . .  . . 

fs  comprised  57.401  persons  discropanev  in  this  respect  *®*^'^*^*  iihout  400  Feet,  of  w hieh  |  leading  article  says: 

1.  Railway  construction  in"fnvor  of  May  Dep.arlmont  Stores  j feet  has  hern  opened  into!  -Tlie  Hon  Charles  .MeCrea.  K.C.. 
especially  pronounced  in-  was  decidedly  marked  hut  May  De- .  ”  •’’tope.  Thi.s  stopc.  which  is  from  |  .Minister  of  Mines  for  Gntarlo.  is  on 
lut  gains  w-ere  also  recorded  nariment  Stores  last  rear  '  wa:!  I  supplying  a  j  a  visit  to  this  eonntry  for  the  piir- 


in  the.  building  and  highway  divl-  absorbing  into  its  system  a  new- 1  'o/go  Port  of 


and  the  capaeity  to  abide  b.v-  reliable 
advice  that  the  investor  nuist  rcl.v 
in  the  hazardous  game  of  mining. 

In  the  matter  ot  mining  laxalion 
the  Government  of  Ontario  lias 


MINE  AT  EAST  BROUGHTON,  QUB. 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 


TransportaHon 


store  in  l.os  Angeles  and  on  that  ; 

account  got  less  than  its  normal  Ki'ode  is  good. 


.Moderate  improvement  was  shown  margin  of  profit.  Increased  gross  o.lso  heen  opened 


in  the  employment  afforded  by  steam  sales  resit 
and  electric  railways  and  also  in  jirofil  for 
shipping,  according  to  statement.s  Ginihel  an 
from  273  employers;  their  working  previous  v 


sales  resulted  in  a  belter  margin  of  level  for  a  distance  of  3t 
profit  for  Associated  Dry  Goods. ,  the  west  face  still  In  ore 


rhe'aver-  <-o'”''lian  .Minister,  but  the  manne';-  I'V'”''  to  .$1,000, . too  profit 


CONTINENTAL  STARTS 
WORK  AT  KIRKLAND  LAKE 

Work  is  starting  at  Kirkland  I-ake  | 
on  the  Continental  Mines  group  in 
Lebel  Township  by  .1.  Hussey,  who 
has  been  managing  the  Colonial 
Mine  at  Cobalt  for  the  .Menago  (Min¬ 
ing  Company,  a  subsidiary  of  Conti¬ 
nental  Mines.  The  first  work  at 
Kirkland  will  he  to  sink  a  shaft  to 
the  70n-foot  level.  ft  is  expected 
that  recent  financing  arranged  by  | 
the  New  York  syndicate  which  con-  ! 
trols  COHtinental  .’Mines,  w-lll  result  i 
In  bringing  the  total  amount  secur-  I 
ed  to  nearly  $1,000,000.  Of  this  about  I 
$175,000  will  be  available  for  devel-  j 
opment  purposes  under  the  present  j 
plans.  I 


iirofil  lor  Associateo  i>r.v  Crooiis. , '“v:  .  .  ,,  V.  ntiv  a  tax  nt  ;!  ner  cent  «l0ti0  0niiin 

GimhelandMacyin]923  thaninthe  :age  width  of  the  ore  is  about  !:>,  of  h,,yp,. option  eneoura  ,$5  OOO  oon  profi  s  are  rha -ged  5  ner 

feet”  I*  to  hope  that  similar  sucressive  ^  ’  '  l"oin.s  an  cnaigea  .“v  pel 

^  _  •  I _ visits  will  he  persisted  in  until  the  oent.,  .ind  h  per  cent,  is  collectable 

— — — —  in  »Trr»  ^’'””'o'on’s  commeTeial  and  Indus-  oo  oil  protit.s  over  that  figure. 

PRODUCING  2.1  TONS  LORRAIN  uUNoOLIDATcD  trial  situation  is  dominated  by  British  Invilatiiiu  to  Brifish  (,'apifal. 

- - -  Canadian  capital.”  f  ' 

It  goes  on : 


PRODUCING  2.1  TONS 

SILVER  EVERY  24  HRS. 

t'obalt. — Some  idea  of  the  im¬ 
portance  of  (tohalt  as  a  stiver 
mining  camp  may  be  gained 
from  the  knowledge  that  since 
production  was  commenced  here, 
an  average  of  2.1  tons  of  pure 
silver  have  been  produced  in 
every  twent.v-four  hours  period, 
showing  a  total  of  327.301,897 
ounces  from  the  Cobalt  camp 
proper  and  a  grand  total  'with 
the  surrounding  districts  inrlud- 
ed  of  343.805.780  ounces  until 
the  31st  of  December,  1923. 


on  all  profit.s  over  that  figure. 
Invilatiiiu  (o  Brifish  Capital. 
Into  this  Cleat  field  of  tremendous 
mining  and  agricultural  possibilities 


_______  nin  ..yur..,  iin>  iieiii  OI  iremennous 

RbrUKIo  dIu  oIRIRt!  mining  .nul  agTiculnn-al  possibilities 

I  Mr.  Met  rea  s  visit  to  this  country  I'anada  invites  ttie  incursion  of  Brit- 
’  has  been  iinilerlakcn  for  one  specific  ish  capita.l.  \t  the  end  of  1921  the 

Toront^o.  --  Lorrain  Consolidated  purpose-  namely,  th.M  of  making  total  noniiniil  capital  of  the  mining 


$175,000  will  be  available  for  devel-  I  RKCEITF.R  FOR  BF.TTER  'Ol.E. 
opment  purposes  under  the  present  Application  has  been  made  in  the 
pjgjjg  Bankruptcy  Court  for  the  appoint- 

_  menf  of  a  receiver  for  Better  ’Ole 

I  Gold  Mining  Company.  Limited.  The 
GAS  PIPE  LL\E  Wn.L  BE  i  Northern  Miner,  In  referring  to  this. 

RUSHED  TO  (’O.MPLETION.  j  has  the  following;  "This  company 
.1.  r,  1  »  ..  e  iri._  i  was  organized  by  w  ar  veterans. 

(From  the  Calgary  Bureau  of  The,  „prsnaded  to 


I  ed  on  the  comjiany’s  property  at  the 
j  175-foot  level.  It  is  also  stated  iiu- 
I  officially  that  a  cross-cut  is  to  he 
I  run  on  both  sides  of  the  vein  with  a 
I  view  to  picking  up  other  veins. 

Ilor^milway” 

READY  IN  OCTOBER 


open-  of  Umpire. 


eoiintries.  These  peieontages  cover 
the  foiiil  mineral  operations  of  the 
proMiice.  In  the  gold  mining  sec- 


c  a  "”01  mineral  ope 

The  patch  ot  metal  nickel  in  Snd-  i„  . 

bur.v  district  which  tlie  grademakers  ^ 

casually  rev'caleil  at  Ihe  baekend  of  '  proportions^ 

last  century  has  since  heen  jiroved  ‘  ‘ 

to  he  the  greatest  nickel  mineral  dep-  '  ’’ 

osit  in  the  world,  producing  to-day  85  ‘o”"'*”'  --  6.  per  cent 

per  cent,  to  90  per  cent,  of  the  total  <’0'mt'ies  .14  per  cent 

supply.  Mi'Crca  does  not  disguise  the 


Ontario  has  always  had  men  with  '''o'  Canada  wishes  to  see  Great 

faith  In  the  future  of  her  mlnernl  in-  taking  a  larger  interest  (n 


Financial  Times) 


rompanv  i  Work  of  eonstrurtion  on  Ihe  new  dusfry,  but  their  number  was  limited,  development.  .'Mthough  the 

Tvar.  vf.  .VUI.VV  V.  wv  ..vv.  vot Pians.  *  railway  lino  to  South  tho  difflciiUy  has  boon  lo  attract  s  doors  aro  open  for  tho  ;  i 

manv  of  w'hora  were  persuaded  to  i  Lorrain  is  expected  to  be  completed  outside  capital  into  the  enterprise.  investments  of  any  nation.  Ihe  senti-  j 
put  their  small  .savings  Into  if.  •  If  jin  'l'”e  for  the  operation  of  trains  In  Striking  ITogress.  |  ment  of  the  eonntry  is  .strongly  for' 


Mr.  .McCrea  quoted  a  few  figures  bome  p.artieipatlon,  and  it  is  eonfi- 1 


Calgary.— No  time  Arill  he  lost  in  I  was  claimed  that  Capt.'Bruee  Bairns-  October.  A  fa.st  passenger  service  Mr.  .Mcf’rea  quoted  a  few  figures  borne  p.artieipatlon,  and  it  is  eonfi- 
rushlng  ronstruclion  work  on  the  father  was  interested  in  it.  but  war  Is  promised  from  Cohalt,  whieh  will  'which  .strikingly  lllii.stratc  the  r.ate  denily  hoped  that  in  the  exploitation 
new  gas  line  from  the  end  of  the  I  veterans  did  not  find  it  the  better  enable  South  Lorrain  to  he  reached  of  the  province’s  mineral  progress,  of  the  great  Ontario  goldfields  the 
Bow  Island  field  to  the  new  Fore- I ’ole  made  famous  by  the  cartoonist.  In  one  hour  or  one  hour  and  a  qiiar-  In  1911  Ontario  produced  in^tal.s  British  will  play  a  larger  part  for 
most  field,  according  to  a  state-  in  part,  some  have  charged  It  with  tor.  A  flag  station  will  he  arrang-  valued  at  less  than  $50,000  per  an-  themselves,  for  Canada  and  for  the 
ment  that  has  just  been  made  by  bejng  more  like  unto  the  equally  fa-  ed  for  near  the  Gillies  operations  of  num.  The  output  this  year  will  Kmpiie.  To  quote  the  Minister’.-; 
President  H.  B.  Pearson,  of  the  Cal-  mous  ’ole  immortalized  by  Mark  the  Mining  Corporation,  but  there  reach  a  value  of  $25.OOii,000.  and  words;  ”1  am  very  optimistic  as  to 


part,  some  have  charged  It  with  ter.  A  flag  station  will  he  arrang-  valued  at  less  than  $50,000  per  an-  themselves,  for  Canada  and  for  the 

ng  more  like  unto  the  equally  fa-  ^d  for  near  the  Gillies  operations  of  num.  The  output  this  year  will  Knipire.  To  quote  the  Minister’.-; 

mous  ’ole  immortalized  by  Mark  the  Mining  Corporation,  but  there  reach  a  value  of  $25.OOii,000,  and  words;  ”1  am  very  optimistic  as  ton 


gary  Gas  iTompany.  Further,  In  Twain.  The  property  Is  situated  bo-  will  be  very  few  stations  in  the  early  (bis  total  will  be  increased  to  $35,-  the  coming  in  of  British  capital.  Al- j 
compliance  with  the  directions  of  tween  Bourkes  and  Sesekinika.  stages.  000.000  in  1925,  and  thereafter  the  ready  men  who  know  something  of 

*U.«.  /Toe  _  . .  . . .  ■  ■  - —  _ Y  _  ^  .c*  Ti 1 A  r.  4  4  1  - -9  3 _ ' 


Branch  Offices: 


The  (’iirrent  Issue  of 

|^ibson*s 

^Fortnightly 

NiningReview 

outline.s  mining  condi¬ 
tions  in  Northern  On¬ 
tario’s  various  mining 
districts,  both  gold  and 
silver,  in  a  concise  and 
interesting  way. 

Copies  will  be  mailed 
free  of  charge  or  obliga¬ 
tion. 

If  your  name  is  not  al¬ 
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Adel.  6200-6400. 

Royal  B.mk  nidg.,  TURON'TO. 


Ask  US  for 
Information 


WIGWAM 
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compliance  with  the  directions  of  tween  Bourkes  and  Sesekinika. 

the  Public  Utility  Board,  the  Gas  . — - 

Company  has  already  begun  work  DENIES  NORTHERN 
drilling  an  additional  well  In  the  POWER  DE.\L. 

Foremost  field  which  will  make  four  A  denial  has  been  given  by  Mr. 


In  all  ready  to  deliver  gas  by  the  Alex.  Fasken  of  a  report  that  the 


lime  the  new  line  is  completed. 


r - - ^ 

ute  Citculaticn  cf 


Insull  interests  of  Chicago  were  ne¬ 
gotiating  for  the  properties  of  North¬ 
ern  Canada  Power  ('ompany. 


TECK-HUGHES  RESERVES 
AROUND  $3,200,000 


I  figure's  will  become  greater  as  fur- I  'bo  fields  are  installed,  and  more  are 
ther  discoveries  are  made  and  new  |  investigating.  Ontario  realizes  *hal 
mines  reach  the  production  stage.  British  capitalists  must  be  fairly 
To-day,  among  the  great  gold-pro-  treated,  and  Ontario  \vill  give  them 


investigating.  Ontario  realizes  ’hat  j  onr'  a  n  xjt  *  ikT 

British  capitalists  must  be  fairly  ,  GoAiS.  Ol  t!!>Al\.IVlA.N  ' 


(B.Sc,,  M..\.) 

Hnuunu  ^u,4uu,uuu  during  territories  the  Rand  conies  <•  ■‘'qufti’e  deal.  I  firmly  believe  that  coxslltin*!  mint\<;  liKrtLotiisT 

-  first,  the  whole  of  the  gold  areas  ot  there  still  exists,  and  only  needs  to  ex«»M’'kh- 

Kirkland  Lake. — Ore  reserves  on  the  United  States  rank  next,  and  the  bo  reawakened,  in  the  British  people  l  ExpioratTo\'i'^.Vn  "''mlni'np '  progu  arns. 

the  Teck-Hughes  are  now  officially  third  place  is  occupied  by  Ontario,  the  old-time  daring  and  love  of  a»l-  Milling  and  mill  construotion, 
estimated  at  about  $3,200,000,  made  which  is  only  one  province  in  the  venture,  and  the  gold  and  silver '  Room  704,  Power  Biiig.,  Montreal,  Que, 

up  of  an  average  grade  of  not  far  Dominion  of  Canada.  fields  of  Ontario  offer  them  every !  '  Phone  Main  0212. 


PARPITPIKP  nivinqnv  Attn  ft  eBiniuiieu  auuui.  luaue  wnicil  JS  oniy  One  province  m  me  veuiutc,  uuu  suver 

A  denth  of  550  feet  haV  bee’n  "P  average  grade  of  not  far  1  Dominion  of  Canada.  fields  of  Ontario  offer  them  every! 

reached  by  the  new  working  shaft  of  ^20  per  ton.  Broken  ore  is  The  Government  recognize  that,  in  opportunity  for  initiative,  enterprise 

the  Porcupine-Davtdson  Gold  Mines,  at  well  over  40,000  tons  order  to  attract  the  requisite  capita.l,  and  profitable  endeavor.’ 

and  this  will  be  pushed  to  1,000  feet  f,”'*  !♦*  "'»sf  be  to  administer  - 

as  soon  as  possible.  At  the  same  1  "nd  impartially,  to  DEVELOPING  WIGWAM 

time  the  main  shaft  will  be  connect-  -t  *1  hi  t  *  ^  give  stability  to  the  business  of  min-  PROPERTY, 

ed  with  old  workings  at  the  500-foot  estimates  deal  alone  with  generous  in  the  matter  Lake.-Mining  interests  in  this 

-  ■ _ _ the  ore  developed  down  to  the  10th  ®  taxation.  *  .  district  are  watching  the  progress  of 

Tho  viniecino.  xuntno  1  n v-  io  levcl  ut  H  vcrtical  depth  of  1,105  foet.  .  •  ft'dont  1  olfey.  work  on  the  NVigwam  Silver  pro- 

fhL  The  richest  of  the  ore  lies  between^  'bis  is  the  policy  that  they  are  xhe  company  has  a  com- 


MOIINT  CO.  LIMITED 

I  Ho<kpita1  St. 
Montreal 


FRED  M;  FISHER 

MF.MBK.R 

ST.\M>\Rn  STOCK,  XNO  MINING 
EXchanc;e 

Information  aiien  on  any 
listed  or  unlisted  stock. 


Six  .Ionian  Si..  TORONTO 


in purchasing paOer 


endowing  the  "Nlpissing  Scholar¬ 
ship”  in  mining  and  engineering  at 


of  taxation. 

Priiiloiit  Policy. 

'J’his  is  the  policy  that  tliey 


the  500  and  1,105  feet  levels,  and  in  Pursuing,  and  they  are  also  takin, 


lin-  PROPERTY,  i 

Elk  Lake. — Mining  interests  in  this 
district  are  watching  the  progress  of  | 
work  on  the  NVigwam  Silver  pro- ' 
perty.  The  company  has  a  com- ! 
'ug  plete  development  plant  at  work.  It  | 


Tnmntf)  iTi)Kor..itv  hv  ..rnofinp  a  'bls  fact  there  is  parttculaiiy  favor- 1  possible  precaution  to  prevent  is  understood  that  capital  for  at 

trust  fund  of  *“o  1100  thP  inrnniP  significance  for  Such  time  as  i  and  eliminate  illegitimate  and  frau-  least  ten  months’  operations  has  al- ' 

from  which  will  go  to’ a  student  to  «lovelopment  can  be  carried  to  lower  dulent  enterprises,  but.  as  .Mr.  Me-  ready  been  provided  for  after  guar- I 
help  him  through  his  course.  .  horizons.  Icica  explains,  there  is  a  limit  to  the  antce.  j 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Eschange 

Direct  private  mires  to  New  Y'ork  Stock 
Exchaoge  and  the  Chicago  Board  of  Trade. 


O>rrespondence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


S A  I ISKA!  ;i  C  >l<  V  KXE«  ;i  i  I<  >N 

F.  S.  SHORT  &  CO. 

Mcmbrr,  Standard  Stock  ,t  Minin(  F.<chan|c 

STOCKS— BONDS 

-  -  AND 

MINING  SH.’.RES 
ORDERS  E.\ECl  TED  O.N  .MI  E.\(  HANGES 
326  Bay  S!r«Tt  Telephones: 

TORItXTO  .Adelaide  iNU.ZS15 


^<0!d  stock  A!e 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  30.  1924 


Toronto  Stocks- 

Bid, 


DIVIDEND  NOTICES,  ETC 


.^bitlbiP  .  .. 
Do.,  pref . « 

AA.  Salei.  . . 
Do.,  pref. , 

At.  Sugar .  . . 
Banrelona,  .  . 
Bell  Tele.  .  .. 
Bird,  pref.  . . 
Braz.  T.  L. .  . 
Brompton .  .  . 

B.  C.  Fish  .  . 
Br.  Em.  St .  . 

1st  pref  .  . 
Srd  pref  .  . 
Burt  f'.  N, .  . 

C.  Bread 
Do.,  pref .  . 

Can.  Cem  . . 

Do.,  pref  . 
Can.  St.  L. , 
Do.,  pref  . 
Can.  G.  El  . 

Do. ,  pref  . 
Can,  Loco 
Do.,  pref  . 
C.P.R/.. 
Can.  Salt. .  .  . 
C.  Dairy.  .  .  . 

Do.,  pref. . 
Con.  Smel .  . . 
Con .  Gas 
I.>avie«  W ,  .  . 
Det.  Unit  . , 
Dom.  Can  .  . 

Do.,  pref  . 
Dom.  Coal 
Dom.  iron  .  . 
Dom.  Rad 
Dora.  St .  C 
Dom.  Store 
Do.,  pref  . 
Dom.  Tel. .  . . 
Dul.  Sup .... 
East.  The.  .  . , 
I>o.,  pref.  . 
Ford  M.  C. . . 
Goodyear  .  .  . 
II!.  Tr.  pref  .. 
King  E.  H. .  . 

L.  Woods  .  . . 
Do.,  pref . . 

I*aurentide  .  . 
Mackay  .  .  . . 

Do.,  pref  . 
Maple  Leaf 
Do.,  pref 
Mex.  L.  r 

M. s.r.  S.S.M. 

Do. ,  pref 


(Fijrniahed  by  Shearson-Hammlll  &  Co.) 

May  23.  1921  May  28. 1924 
Close  Close 


Saturday 


Monday 


luesaay  !  Wednesday  ;  Thursday 


Am.  Apri.  X'hrmiral 
\m.  B(  sh  Magneto 
.'m.  Cun  .  .  .  .  . 

l.inmd 

\m.  Lo(*i>m<‘iive  .  . 
Am.  Ship  &  ('om  ,  . 
.\m.  Smelting 
Am.  Steel  koundnrs 
Am.  Sugar  ... 
Am.  Te!.  Tel.  .  .  . 
Am.  Woolen  .  . 

.\raoe-nda  (  ('pper 
.Atehison 

.Atlantic  (i.  A  W  .  I. . 
BaMwin  l.rco .  .  .  .  . 

Balt .  A  Ohio  . 

Bethlehem  Steel  .  .  . 
t  aliforria  l  etrol ,  , .  . 
t  anadian  Farthr  .  . 

<  erro  He  Fft-^co  .  . 

(  handler  Motors 

i  hicago  M .  A’  St .  V . 
i  ‘hirngo  Reek  N.  .  . . 
(  h  il(-  Copper  (  o .  . . 

( ‘hino  ( 'opper  .  .  .  , 

( ‘olt'rado  h  uel  . 

Consolidated  Gas .  .  . 
Continental  <  an  .  . . 
Corn  rrrdiK'la  . .  . . 
Oucihle  Steel .  .  .  .  , 

('uba  Cane  hiigar 

<  ‘oliimtda  (lart  . ,  . 

Kfdicott  .1  .  . 

Krie  Ivailroad 
I'tmoiis  Flavors  .  .  . 
Ctneral  Lleelno  .  .  . 
i  U  nrral  Motors  . .  . 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent., 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
.mri  after  Monday,  the  SECOND  day 
of  ,tl*NE  next,  to  Shareholders  of 
record  of  30fh  April,  1924. 

By  order  of  the  Board. 
FREDERICK  WILEIAMS-TAYLOR. 

General  Manager. 
Montreal,  25th  April,  1924. 


lAskod  I  Bid 


Abitibi  P.  &  P.  Co . 

Asbestos  Corporation  .  .  . 

Do.,  pref  . 

Atlantic  Sugar . 

Do.,  pref  . 

Bell  Telephone  . 

Brazilian  T.  L.  &  P . 

Brompton  . 

B.  E.  Steel  . 

Do.,  1st  Pref . 

Do.,  2nd  Pref . 

Cuban  Can..  Sugar,  pref. 

Canada  Cement  Co . 

^  Do.,  pref . 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Can.  Converters . 

Can.  Gen.  Electric,  pref 
Can.  Indus.  Alcohol 

Can.  Loco . 

Can.  Steamship  Lines. 

Do.,  pref . 

Can.  Woollens,  pref  . 
Carriage  Factories.  . 
Con.  Mining  &  Smelting 
Detroit  United  Ry .  .  .  . 

Dom.  Coal,  pref . 

Dominion  Glass,  com .  . 

Dominion  Textile . 

Frontenac  . 

Goodyear  pref . 

Howard  Smith,  pref._ 


Notice  is  hereby  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
Capitiil  Stock  of  the  Company,  for  the 
quaricr  ending  :?0th  .lime.  1924,  pay- 
alile  .luly  2nil,  1924,  to.  Shareholders 
of  record  at  the  riosc  of  buslneia  Ml 
the  12th  .lime,  1921. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE, 

Secretary-Treasurer. 
.Montreal.  P.Q..  May  8th.  1924. 


<  in  at  North*  rn  prrf 
(irf’Rt  Ncrthfin  On* 
(iiilf  MatcH  ^ttol 
I nspirat  if  d  (  t*;  per 
Intprimt .  Marv.  N  ,.l. 
Internal.  Nirkrl 
Int.  More.  Munnr 
Do  .  prof 
Intfrnat.  l  anrr 
Kelly  SprintTPolil 
Kcnnfmtt  <  ojipfr 
1  \  allfv  ,  .  . 

A'axwrM  M  otors  .  .  . 
Missouri  K.  and  T  . 


Lake  of  the  Woods  Milling; 

Laurentide  . I 

Lyall  Construction  Co.  .  .| 

Macdonald  Co . 

Mackay . ^ . 

Montreal  Power  Cons  . . . ! 

Mont.  Tramways . j 

Nat.  Breweries . | 

Ogilvie  Milling  . : 

Price  Bros  . 

Penmans  Limited . 

Quebec  Power . 

Shawinigan . 

So.  Can.  Power . 

Spanish  River  . .  .  - . 

Do.,  pref . 

St.  Maurice  Paper.  . . 

Steel  of  Canada  . 

St.  Lawrence  Flour . | 

T oronto  Ry . I 

Twin  City  . | 


National  V.namrl  .  . 
National  Lead 
N4-\j:«ia  ('tinsol  (  op 


IMVIDFM)  No.  3» 

Notice  is  hereby  given  that  on  the 
I’refrrenee  Stock  of  this  Company 
the  Directors  have  declared  a  Divi- 
ilenri  of  payable  on  the  14th 

of  .lime  to  Shareholders  of  record  ai. 
tlie  cIo.se  of  busine.ss  the  Gist  day  of 
.M.ay,  1921. 

liy  Order  of  the  Board. 

.lOHN  P.  KENNEDY. 

Secretary  pro  tem. 


Ruks.^  . 

Do.,  prof  . 

S.  Whrat . 

Span.  Riv  . 

Do.,  pref  . . . 

St.  of  Can  . 

Do.,  pref  . 

StI.  c:oal . 

Tor.  Rail . . 

Tri.  City  U  . 

Tucketts ,  . . 

,  Do.,  pref . . 

Twin  Citv  . 

W.  C.  Fir . 

Winn.  Ele . . 

Do,,  pref . 

Bank^; 

Commerce . 

Bl)r, minion  . 

Imperial . 

Molfion!* . . 

Montreal . 

Nova  Sco  . 

Royal . 

Toronto  .  . 

Standard  . 

Union . 

I.«an,  Trust*  Etc* 

Can.  Lan . 

Can .  Per  . 

C ol.  Invst . . 

Hm.  Prov.  . . . 

Do..  20  pd . 

H. and  E  . 

Do..  30  pd  . 

litnd  Bk  .  . . 

Nat.  Trua . 

Ont.  lioan  . 

Real  Est  . 

Tor.  G.  Tr . 

T.  Mortg  . . 

Bonds: 

Bell  Tele  . 

Can.  Brd . 

Can.  St.  L.. . 

r.  C.  A  F . 

O.  Iron . . 

Ont.  Stl.  P  ........ . 

Penmana  . . 

Prov.  Ont . . . .  .  . 

Q.  L.  H.  P  . 

Rio  Jan . 

Sao  Patilo . 

St.  C.  of  C . 


Pirrcf'  Arrow  .  . 

Pressed  Steo)  t  ar  .  .  . 
Ka\  <  ,.n.  <  opprr 
Uradiiig 

Uepublif  Iron  AS.. 
Unjal 

St .  Louis  A  S.  F  . 
Sinclair  Consolidated  . 

Sloss  Shrftirld  . 

Southern  l  anfir  .  .  .  . 
Southern  Uailwav.... 
I  'o  .  pref  . . . 

Strom  berg  (  r  . 

StudebakrT  ... 

Tenesfiee  t  opprr . 

Texas  Oil  . . 

Texas  Pacific  . .  .. 
Tobac«‘o  Prod.  (  o.  , 
I  nion  Pacific 
r.  S.  (ndiist .  .A  Icohol 

r.  S.  Rubber  . 

r.  S.  Steel  . 

Do.  pref  . 

Utah  ('opper . 

Aanadium  . . 

Wrslinghnuse  . 

White  Alot»>r  . 

AA'il'j  s-(  tverland  ... 
Worthington  Pump 


Winnipeg  Ry 


I  mVIDENlI  MMRER  124. 

iHollinge  Consolidated  Gold 

■■  I  •  1 


Investment  Returns. 


MINING  MARKET 


lilrrl  h\'  Osw.iH  X-  111 inkv Rirr.  Mrnibcrs 
of  thr  .\lonircal  £>tock  Kxchanpo 


(.No  T’er.sonal  Liabllityl 
A  dividend  of  Ko  on  the  outstand¬ 
ing  capital  stock  of  the  Company  ha.s 
been  declared  payable  on  the  16th 
day  of  .lime,  1921.  on  which  date 
rheques  will  he  mailed  to  sharehold- 
er.s  of  record  at  the  close  of  business 
on  the  29th  day  of  May,  1924. 

DATED  the  22nd  day  of  May,  1921. 

D.  A.  DUNLAP, 

Treasurer. 


N>| 

Change 


5^4  Price  range 
High  Low 


.Abitihi  . 

;  .Asbl-ftf'S  . . 

.Asbcslofl  prrf  .... 
Bol!  Telephone 
•  Brazil  .  . 

.  ( 'an.  (  cment  .  , 

'  t  an.  ( ‘cment  prrf . 

( 'an.  ( 'onvertorfl 
I  Can.  Cotton 
Can.  (  otlon,  prrf. . 
t  an.  Grn.  F.irr. .  . 

(  an.  Par.  Uy . 

I  Detro’.t  . 

■  Dom.  Bridge  .  ... 

'  Dom  Coal,  .  ref .  .. 
Dom.  tilasp 

r>om.  (ilaeR,  pref.  . 
Dom.  Gon,  prrf .  . . 

\  »om.  Stocl .  prrf .  .  . 
i)om.  Textile 
Dom.  Textile,  pref 
Mow.  Smith  .  . 
How.  Smith,  prrf 
Kam.  Power 
Lako  of  W  oods 
Lake  of  Woods,  prrf 
I.aurrntidr  . 
MafKa>  ... 


j  Mil  Cottons . . 

;  Mil.  Cottons,  prrf  . 

;  Mtl.  L.  IL  A  P  . 

}  Mtl.  Tram. 

I  Nat.  Br.  ipar  value  $28V 
Dgilx  ID  (flour  . 

I  Ont .  Steel  Prod  . 

I  Ot  1  awa  Pftwer . 

Penman’s  . 

Penman  s  prrf . 

Shawinigan  . 

Spanish  . 

Spanish  p^ef  . 

Sled  of  Canada  .  . 

Steel  t»f  (  anada.  pref. 

St.  Law.  Flour  . 

St.  Maur.  Paper  ...... 


Twin  Cit 
W’abRReo 


3  94  I 

?  !  N.  Y.  Cotton  Exchange  Prices. 

•'  '5  j  Fur  oiahrd  bv  Jenke,  Gwynne  &  Co. 

f>  19  I 

.34  '■  0|>en.  High  IfOw  Closing 

-  -  2.A88  2800  2550  25.53  tdg. 

2605  2511  '25,58  2580  tdg. 

2975  2992  294.S  2955  57 

2885  2898  263.'i  2843-45 

2809  2825  25«:>  2572-7.5 

3255  down  10 


I  Saw  It  In 

S[he  Iffnattcfal  STtmrs 


.lanuary  .. 
March  .  . .  .. 

July  . 

October  .  . . 
TTet^emher  . 
Spot  Cotton. 


New  York  Curb  Prices. 

Furniahed  by  Jenka,  Gewynn#  &  Co. 

Bid 

.Anglo-Americatj  .15 

British  American  Tobacco .  22^4 

Centrifugal .  28’ j 

n,  L.  Coal  .  n 

GIrn  .Alden  .  94 

Goodyear  Tire .  10 

Gulf  Oil  58  V, 

Imperial . 101 

Int.  Pete  17’4 

Mountain  Products  .  18*4 

Mutual  Oil  ...  .  10 

New  Bradford .  :• 

Peerless  Truck  .  IS 

Pennock  Oil . .  14  % 

Prairie  Oil  A  Gas . 212 

Radio.  .3% 

Salt  Creek  Cons  .  ,  8'j 

Salt  Creek  Produces .  24% 

S.  O.  Ind  o8', 

Do.,  N.Y . .38% 

Do..  Kv  ..  .  . .  108  J 

Vacuum  Oil . .  60% 


As  Seen  -from  Levis 


Commerr/g/ 

3e<hon 


fhr/rarrtent 

Quildin^S 


Foreign  Exchange. 

Quotations  by  the  L'nion  Bank  of  Canada: 
Demand  New  York  hfontri 

Sterling  . .  4  3D,  4  as 

Italy  . 04,39' i  044" 

Norway .  1373  I3!1<1 

Belgium  . .  .0461 '2  0469 

Denmark . 1679  1707 

Brazil  .  1100  mS 

France  . 0S36  n.=i45 

Holland  . 3740  3602 

Sweden  . .  .26.i0  2694 

Switzerland  .  1762  1791 

Spain  136.3  1397 

Premium  on  New  York  funds  in  Monircal. 

1  ll-16'“e. 


Standard  Oil  Stocks. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  A  Co. 


Distance  from 
Montreal  ^  i8o 
Jackman  -  12S  mile: 


Ihe  Cradle  CifyoF  Canada 


-.^nglo- .American  ..  . 
-.\t1antic  Rfg.  ('em  .  . 

-  Atinatic  Rfg.  prof  . 

-  Buck  Kye  Pipo  Line . , 
-Eureka  Pipe  Line  , 

-  III.  Pipo  Line  . . 

•  Imperial  Oil 

-  Indiana  Pipe  Line  .  . 

-  International  Pete 
“National  Transit ,  .  .  . 
-N.  Y.  Transit  ,  . ,  . 
-Northern  Pipe  Line 

•  Ohio  (HI  .  .  . 

Prairie  Oil  A  Gas 
Prairie  Pipe  Line 

•Southern  Pipe  Line 
“  South  Penn  Oil  ....  . 
-Stan.  Oil  of  Cal . 

-  Do.,  Ind  . 

-  Do.,N.J.  Com  .. 

-  Do.,  N.J.  pref  .  .  .  . 

-  Do.,  N.Y.  . 

Union  Tank  C ar  Com 

Do..  Pref  . 

Vacuum  Oil  . 


REORGANIZATION  OF 
WESTERN  BREWERY 


The  capital  City  of  the  Province  of  Quebec  has  over  120,000 
population. 

— has  the  most  picturesque  hotel  in  Canada,  the  largest  natural 
inland  ocean  harbour  in  America  and  the  greatest  canti¬ 
lever  bridge  in  the  world. 

w-is  the  seat  of  the  Provincial  Parliament  and  the  home  of  the 
only  Canadian  Cardinal. 

—is  the  St.  Lawrence  Terminal  for  four  railways  including 
the  two  transcontinental  lines. 

— 4eeds  in  the  shoe  industry  all  over  Canada. 

— annual  bank  clearings  are  more  than  $250,000,000. 

The  city  valuation  is  over  $100,000,000. 

Quebec  claims  that  its  brewing  industry  i?  the  oldest  in 
Canada,  showing  direct  lineage  with  the  Brewery  built 
by  Talon  in  1665. 

DOW  OLD  STOCK  ALE  is  praised  there  by  all 
generations  of  sons  of  “la  Vieille  Frs  ace.’* 


The  Brandon 


Brewing  Company 

Norcrosa . 

of  Brandon.  .Man.,  ha.s  been  re-organ-  .Yrgontut  Gold 
ized  with  a  new  board  of  director.^.  Bolding  Corticelii  7'T;  pre 
composed  Of  prominent  W  innipeg  Befg",  cLTdT.T  p.por  pr 
business  men,  and  the  new  company  po..  Common 
I  has  taken  over,  by  way  of  purchase,  Brzndram-Hendorson 
as  a  going  concern,  the  entire  as-  Bj’r.h Co. j 
sets,  plant  and  equipment  of  the  C«n»di»nC«r  4  Foundry! 

Cooksvillo  Shnio  Bnfk.  pr 
old  company.  Cook»villo  Rh«l»  Brick  Co 

The  Brandon  Brewery  has  been  in 
operation  as  a  prosperous  going 

concern  for  about  18  years  and  the  uo  .  Common  . .  . 

purcha.se  has  been  made  after  a  thor-  Ei^rn  Enginecri!^' 
ough  appraisal  of  the  buildings  and  F»mous  rityers  s'";:  Pref 
plant.  The  machinery  is  modern  and  oo^Common 
the  capacity  is  approximately  20,000  Gunno  Ltd  7^;.  prof 
barrels  per  annum.  The  company  Hoiiingor  Conioiidned  ' 
is  capitalized  at  $250,000  of  preferred  i„|;rn"ion»f  Milling  \ 
I  stock,  consisting  of  10,000  shares  at  imponai  on  iz'", 

125  per  share  and  30,000  shares  of  im^n^  Tobacco  Canada 
common  at  $1  per  share.  The  pre-  uHnois  Poww  prof 
ferred  stock  will  be  sold  at  par  with  intorprovinciai  Clay  Pr 
a  bonus  of  one  share  of  common  k«1ov  sifvor  Mino.  . . . 
for  each  share  of  preferred.  The  i.aurontido  Powor 
company  reserves  the  right  to  re-  pioatro*  Metro.  7  < 

tain  up  to  $75,000  of  preferred  stork  L,^ThoamJirMontreai  i 
in  the  treasury  and  Issue  instead  prof 
first  mortgage  bonds  for  an  eqnal  iJj^-^h«™rToronto  7- 
amount  bearing  interest  at  6V4  per  Do..  Common  . 
cent.  The  preferred  stock  is  eight  Loewa  Theatrea  Ottawa  7 

per  cent,  cumulative  with  interest  ,^,;j;’Th;7t7^“London  pn 
payable  half  yearly.  In  1923  the  Manitoba  Power  Com 
company's  net  profit  after  paying  MV?.?.'  n.nv 

salaries  and  bonuses  was  $43,647.  Moun?l(oyafpref  . 

The  directors  of  the  company  are  . ;; 

all  well-known  in  Winnipeg  and  National  Brick  pref. 

western  Canada:  Andrew  Kellv.  pre-  Do., Common . 

sident  of  the  Western  (  anada' Flour  ^^^rscourst^Ts' c  D.br 
Mills  Co.,  Limited;  Elbert  W.  Knee-  Robt.  Simpaon  6‘7.  pref 
land,  general  manager  of  the  British  Southern  Canada  Power  6<  7 
American  Elevator  Company,  vice-  i{,ru*ng  B^nk  8*^ 
president  of  the  Port  Arthur  Ele-  Tram.  Power., 
vator  Company;  G.  Montague  Black.  Weatero  Grocer,  "‘'c  pref 


I  Dividends  Declared. 

Can.  Bank  of  Commercp, 

;  q  .3  Jun^  1  May  10 

Datroit  Unitwi  Ry.  1%  Juna  2  May  8 

National  Brirk,  pref  ,  q.  1  4ug.  lo  July  80 

Royal  Bank,  q  .  .  3  Jun*  2  May  10 

Bank  of  Toronto,  q  3  Jun»  2  Apr.  3*'^ 

Union  Bank,  q  2  Juna  2  May  17 

Goodwin*,  pr^’L.arroFrp  40%  July  1  Jun»  1 

Bank  of  Montreal,  q  .  3  Juna  2  Apr.  3(' 

Brandram-Hendoraon,  q  1  Jun«  2  May  1 

Provincial  Bank.  q.  ^  2%  June  2  May  U. 

Can.  Pacific  Rly.,  Com., 
q  2%  June  30  June  2 

N.  Brunawick  Power, pref. 

q  . 1  June  2  May  1"  : 

Imperial  Oil  Ltd  75c  June  2  Nlay  17 

International  Milling  Co. 

June  1  May  2^* 

June  I  May  13 

July  2  June  18 

July  2  Jun«  18 

June  2  May  23 


Crow’e  Neat  Paaa  <  oal.q 
Dom.  Glaea,  com.,  q.  !•< 

Do., pref.,  q  1*4 

Lake  of  the  Woods,  pref. 

0  .  1% 
Montreal  Loan  &  Mort.. 


Ogilvie  Flour  Mills,  pref. 

q  .U 

Bank  of  Nova  Scotia,  q  4 
Montreal  Cottons,  com. 


I  Do.,  pref.,  q  .  .  1 

Brandram-Henderson , 
pref.,  q  .  1 

Ottawa  &.  Hull  Power  Co. 

pref..  q  1 

Dom.  Radiator  &  Boiler 
Co.,  pref.,  q.  .  .  .1; 

Tucketl  Tobacco  Co. 
Com.,  q  .  .  1 

Do.,  pref.,  q  .  .  1  ’ 

Molsona  Bank,  q  ^ 

Mackay  Companies,  Com^ 

Do.,  pref.,  q  1  . 

Belding  Corticelli,  pref..q.l ; 
Pennsylvania  W,  &  P.,q  2 
Goodyear  Tire,  pref  .  .  1* 

Goodwins  Ltd.,  p^'ef., 
(arrears  .  .  40%  (sP 
Dominion  Bank  .  q  3 
Hollinger  Cons.  Gold. ...  1 


I  July  15  June  30 
1*4  July  15  June  30 
3  July  2  June  14 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  seenri- 
ties. 
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lYAlL  EMNINGS  - 1 OISCUSS  TRAM ! 

INCREASE  AND,  IRANCHISEPUNS 

PERMIT  SURPLUS  . . -  WINNIPEG  aECT. 


LINION  AVENUE 


Tel.  Plateau  6261 


Tcnmi I  OUnrLUd  ff imiirtu  lllui. 

^  I  <  aiiadn  llrcad  roiiiinan  h;\s  been 

»• -  I  bid  lip  steadily  on  the  Toi'onto  Kx- 

i  Profits  From  Operations,  After  ‘liansc  and  ibis  week  was  en  L>id  Referendum  to  Be  Taken  Next 

Charge.,  •  Above  Previou.  w-f,V  'Y“|5 

Year  But  Lower  Than  in  1922  been  very  little  stock  make  its  up-  Will  Expire  ip  February,  1927  | 

*  — Non-Payment  of  Dividend  pearance  above  that  flsnro.  Tlrok-j  —City  Must  Give  Six  Months  . 

‘  Permitted  Small  Surplus  For  there  Is  a  stood  Norice  of  Intention  to  Assume! 

V  D  a  A  a  the  coninion  sliaies  pf  <  Hiiada  Bi cad  j  i  WnrLr  NovP  Y^ar 

Year  --  Property  Account  i,ut  present  holders  seem  reinctant;  — Start  Work  Biext  Tear, 

1  Shows  increase.  to  part  with  their  hoIdiiiKs.  |  ,,,  “I...  '  .  ! 

I  (I  rom  the  W  innipcK  Burcnii  of 

I  -  ()l  the  -a.ono  shares  of  i  anada ;  rinjiiieial  Times.) 

I  AUlioipth  earniiiKS  of  I’.  I.yall  &  TTread  common  oiitslandinK  over  halt  rr  j  .u  . 

Sons  t’onstriiction  •  ompaiiy.  J.imitcd. j  are  in  the  treasury  of  the  .Mapl*'^  winnipep.  To  decide  the  street, 
for  the  fiscail  ywir  ended  Mareli  :!1,  i.paf  yrjllinR  <  ompaiiy.  and  approxl- ■  railway  franchise  question  .a  refercn-j 

were  hisherthan  last  year,  they  mntely  V.Ofio  are  lecislered  in  the  ,juni  will  he  taken  here  next  year.  If' 

were  below  what  had  been  expeeted  |  names  of  the  directors,  and  interests  .seetion  of  the  city  counciL 

as  iho  year  opened.  I'ondiiions  diir  do.se  to  the  enmpnny.  whieti  leaves  ,  ' ‘  , 

ins  the  year  were  admittedly  tryine:.only  about  .%.imn  stiare.s  in  the  hands  o  result  dnrin?  the 

for  practically  all  lines  of  business  j  of  'the  public.  This  .'i.OfiO  stiarcs  is  next  two  years  the  issue  will  project! 
and  industry  and  I.yall  was  no  ex-Lvell  distributed,  iiowever,  tli,"  stoik-  itself  in^o  civic  politics  in  a  vital 
coptiou  to  the  peneral  rule.  |  holders  list  showinc  tlie  company  *o  Planner.  ; 

Surplus  Is  Reported.  !  ha\e  a  Iar;:e  number  of  small  share-’  F!xiiires  la  Jfl2T. 

The.  eompanv,  however,  was  ,sbie  »oi I'r  m  renr 

.show  a  surplu.s  on  the  year,  after  ^  L  to  in  P'  -  I'-''' ''omimny’s  franchise  cx- 1 

all  ehaj-ses.  thi.s  heinK  the  first  rc-  P’"""-''  ?  r.v/‘L  rnprt-,ce  of  I’"' bruary  Isi.  1027.  If  thC; 

ported  in  three  years.  verUors  and  a  larpe  nercer.taRe  of  ^.^,^,,.1 

r>nv.,...iir.o  i... r„,.  . liondholdcr.s  still  remain  sli.ii ohold-  ;.  v,iii  1  civc  six  months  nnfiee.  ' 


...  ...  ......  «ere  below  what  had  been  expeeted  !  names  of  the  directors,  and  interests  ■ 

DURANT  MOTORS  DELAY  N  JUNE  .v.,  .„r,ng ,1.. 

■  ■•■Wi  WitW  l#ibkn  I  111  ^  W  II  b  for  practically  ail  lines  of  business  of  the  public.  This  .'i.OfiO  stiares  is  next  two  years  the  issue  will  project 
■.^1  ■  A  W  #11 1  ■  H  #1  #*  PaatAaaVBaiV  industry  and  I.yoll  was  no  ex-1  violl  distributed,  iiowever,  tli,"  stoik-  itself  in*o  civic  politics  in  a  vital 

Mill  II  W  I  HflNIal*  MAVIUILMI  r*DLAl  "I>t>ou  to  the  pmeral  mle.  j  holders  list  showinc  tiie  company  to  niauncr. 

I  wLlwl  l/llfllvUL  I  nilflEilll  UHkMI  I  Surplus  Is  Reported.  j  ha\e  a  Iar;:e  number  of  small  share- '  llxiiires  In  Ifl27. 

mu  u  u,  .  'holders.  When  tlie  eonipany  made  .  .....tters  vt-md  now  tlie  Winni-' 

WAS  BENEFICIAL  NORTHERN  LAND 

arMVMii  awaiiM  11 WII  I  I  Ikllll  brilll#  years  verdors  and  a  larpe  nereer.taRe  of  ,|osii(  .  to  take  over  the  eoni- 

-  -  - -  •  •  Operating  income  for  the  rear  after  ’'»ndholdcis  still  reni:iin  sh.iroiiold-  pany  it  mu  t  give  six  months  nnfiee. 

Save  R  I  Miilrh  nf>n<»ral  I  ,  .  rs  o  wt  dexlucting  rent,  insurance  taxes  gen-  August  1st  1026  i.s  in  ronsequenee, 

M  *  f  ek  A  ’  I  M  I  I  Coupon  Will  Be  Honor-  ^^^1  expense,  etc  .  amntinted  to  isjiu  -  stock  for  a  number  of  years,  latest  ri.atc  on  which  this  can  be 

^  I  ed  But  Special  Investment  Re-  698,  a«  compared  with  $16t,007  the  Now  that  the  compan.v  is  nay.ng  dm- 


McDougall  iSf  Cowans 

Members  of  the  Montreal  Stock  Exchanse 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  end  ilew  York 


ported  in  thrve  years. 

Operating  income  for  ihe  year  after 


pany  it  mu  t  give  six  months  nnfiee. 


ing  Thij  Week — Tells  of  Pro¬ 
gress  of  Two  Years’  Opera¬ 
tions — Loss  on  Year  Due  to 
Trade  Conditions. 


ceipt  Must  Be  Held — Meeting]  P'‘<'vlous  year. 

Called  For  June  9  to  Discuss  '  .  interest  at  $43,260  was  lower 
D  »!•  !•  ,  i  than  the  previous  period,  when  it  was 

Manner  of  RealiMtion  of  |  $46,586.  Preferred  dividends  at 
Assets  When  Principal  Paid.  I  (too  were  unchanged.  Appropriation 


dends  at  the  rale  of  4  per  cent,  per 
annum  it  is  not  likely  that  these  | 
shareholders  will  part  wiUi  their, 
.shares,  so  that  prospective  purchas¬ 
ers  of  Canada  Bread  ennimon  will 


Start  Work  In  t{)2.i.  i 

Tt  is  regarded  as  likely  that  the] 
1!'t25  city  louneil  will  order  the  eol-, 
leifion  of  information  as  to  the  ex-i 


Assets  wnen  rnncipal  raid. Mtdn  were  unchanged.  Appropriation  ,  ’  '  i„,'  r  r.o,inv,rn  nnu  perienee.s  of  Toronlo,  Detroit,  Seattle 

I  (I  T#  n  .•  Ti  — — -  for  .sinking  fund  and  bond  redemp-  j  hirifiiTic  until  other  cities  which  have  taken 

Ilrniu  ilie  reronto  Riireitii  ut  Tlie  (fconi  the  Toronto  Bureau  of  The  tion  is  larger  being  $67,200  as  against  prepared  to  keep  ‘  '  oyer  their  street  railways.  The>  alder- 

'  '"‘"'e.al  rimes.)  Finniieial  Times.)  *63,400.  The  amount  at  the  creitit  of  Present  hoider.s  ate  s,„dying  iho 

Toionto  -  General  .Manager  Toronto.  —  Investment  receipt  *oss  account  nlow  standsP^'”'”*^ siti  latioii  with  a  view  to  involving  a 

.Mulch  mn-ie  tim  folhnying  report  to  ,,  (u„  Great  \orthern  land  ^358.56!).  Operations  and  profits  of  the  com-  opinion  as  to  wbut  action 

the  sharelioldcis  of  Durant  Motors  ^  '  r.  1  the  Groat  .^0^fhprn  Land  Pronertv  I'niiie  Higher  P'*"'’  running  along  very  sans-  ^  ^  ,  joirrests  of  the 

of  (Mnarin.  I.imited,  at  the  annual  Company  have  been  notified  that  the  Higher.  faeiorily.  The  .-ompany  ends  their  ''J'J  *“  interests  of  the 

lueeting  liere.  principal  of  Ihe  rrreipts  maturing  1  he  financial  position  of  the  min-  fjHcal  year  .tune  3tuh  next  and  Die 

Your  iioard  of  dii'ecior.s  siiliinit  lor  j..  ,  .  ,  ,  ,  Puny  's  not  greatly  changed  during  giiopt  look.s  for  eainings  anplieable 

voiir  ronsidei ation  and  approval  hal-  '  ’  .  ”  .  .i-  >r  ^  yc.ar.  In  the  balance  sheet,  among  on  tlie  comiMon  rif  over  t.'i  per  oent. 

anre  shei  t  and  surplus  aeeounl  for  .  terling  I  rusts  <  <irpor-  the  assets  it  is  noted  that  plant.  The  ve.-n- rirawina  to  n  close  has  lieen 

the  fiseal  yinr  ending  I'etuuary  2fUh.  ntion  have  sent  a  letter  to  all  holders  buildings  and  real  estate  is  carried  p,obably  one  of  Ihe  mo.st  ennsfrue- 
1021.  $'oui'  company  has  been  in  .staling  that  the  interest  coupon  will  nt  the  higher  figure  of  $1,088.70.6.  as  (jyp  jp  company’s  history.  .Mil- 
operation  exaetly  two  years;  the  first  be  honored  hut  instnieting  them  to  compared  with  $1,834.62.6.  In  this  tori'.s  Bakery  of  Winnipeg  rva.s  added 

Duiaiu  aiilomolule  lif-ing  delivered  hold  the  Special  Investment  Receipt  {  lot al.  the  plant  at  .Montreal.  Ottawa.  jpp  romp.Tny’s  plapir,  bread  sales 
from  ttP’  I.easide  )Maiit  on  the  first  aii^i  asking  tiiem  to  attend  a  meeting  Requimnlt  and  'I'horold.  stands  at  were  brought  to  over  1  OOii  fififMoa ves 

day  of  .March,  1022..  "j  lie  held  .Monday.  .Tune  0.  at  Tor- 1  l$f>3.640,  as  agarn.st  $307,021  the  pre-  .,  increase  of  about  ’o' per 

Tun  Years'  I’rngress.  '"Mo.  at  whirh  lime  a  .statement  will  j  vkuis  yeaj-.  Government  plant— Wei- jppn,  „yp,.  11,22.  aiid  the  cake  end  of 
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I.imited,  at  the  annual  Company  have  been  notified  that  the  ,,  '  eij  nigner.  faeiorily.  The  I'ompany  ends  Dieii 

principal  of  Ihe  receipts  maturing  1  he  financial  position  of  the  mm-  fjHeal  ,venr  Tune  30tli  next  and  tin 
i  of  dii'ecior.s  siiliinit  lor  j,,r,p  1  .^ji]  i,p  na,vi  nn  th-it  greatly  changed  during  si,pp,  i,v>k.s  for  eainings  anplieabli 

lation  and  approval  hal-  .  ...  *  ye.ar.  In  the  balance  sheet,  among  f,n  (pp  oominon  of  over  1.3  per  cent 

inil  surplus  aeeounl  for  'l^te.  The  .terling  I  rusts  torpor-  the  assets  it  is  noted  that  plant.  Tbp  yo.ar  rirawina  to  n  close  has  lieer 


During  tli<'  two  years  your  cnni- 
pan.v  ba.s  lieen  in  operation  it  has 
marie  and  sold  13. .307  cars,  with  a 
total  sales  yaliie  of  $0,6.32.678.47.  Ft 
has  also  imiioried  253  cars  with  a 
sales  value  of  '^420.532.05.  making  a 
total  ail  told  of  i:!.760  cars  witli  a 
sales  value  of  .$10,073,230.52. 

In  addition  to  this,  tlie  parts  and 


he  pre.sented  showing  the  as.scts  held  !  )and  '  aual—is  shown  at  $1,186,623,  tpp  |,„„jnp.;p  "p.,,.  Pppp  ,,pp„,iir'  ; 
l.y  the  trust  corporation  for  the  j  less  amortized,  $626,182,  or  $560.- {  i^ppp^sp  over  the  previou 

trust.  Holders  will  be  asked  to  con- I  441  in  all;  bust  year  this  plant  was  year 
Isider  a  plan  for  lealization  of  those  !  glvtm  at  $780,200.  less  $278,328.  or  in  «  *  * 

[assets.  Intere.st  has  been  paid  to  j  all  $510,880.  The  other  two  items  in  STIRIIVG  I'  Yt'HWt  K 

date  and  the  principal  will  be  paid  this  account-,  buildings.  .Montreal,  .  '  '  ",  ’  N'  , 

on  the  realization  of  the  assets.  and  real  estate,  .show  onlv  a  minor  .  ''■•’ocump  to  reports  eomlna  frorr 


and  real  estate,  .show  only' a  minor  ,  »'•  fbP'.rts  eomlna  from 

_ _ _ _  ,  ,,  i  «  .  -M.  \  nytanrre>  LoDcion  biuikcrs  fhoy  aro  w'orryin;: 

sales  value  ot  $10.0, <,..30.5-.  YoitneJ  Betore  Ylar.  InTentnrios  rtnnn  over  the  continued  low  level  of  storl- 1 

In  .addition  to  this,  the  parts  and  j  ’rhe  Great  Northern  I.and  Com-!  inveniories  jiown.  exchange  market.  If  the 

service  department  have  made  slilp-  pany  was  formed  just  previous  to  the  |  Stocks  on  hand  arc  down,  being h,aw'e’s  plan  goes  through  there  are 
nients  w'lth  a  sales  value  of  $25.1.1  61.  war,  in  1014.  and  the  trust  company  i  S'M'.SI?.  as  compared  with  $66,437.  pppp^  ,pa,  ,pe  (jpp,., 

We  have  al.so  evtablislieri  through-  received  no  cash  iuit  land.s  from  the’  whilst  work  in  progress  shows  aj^^f  ,pj„  season  of  tin 
nut  Canada  dealers  and  selling  agen-  return  of  ihe  debentures.  The  rc- i  sharp  rise,  being  $674,703.  against  i fa-  ppopip  r.., 


men  are  already  qiiietl.v  studying  Iho  I 
situation  with  a  view  to  involving  a 
clear  cut  opinion  .os  to  what  action’ 
will  be  ia  the  best  interests  of  the  • 
eitj.  ' 

Future  .\i>f  (  ertain. 
i4o  far  as  'he  company  is  con- i , 
eerned  no  indumnunts  arc  being  bold  : 
out  for  nn  e  .tension  of  the  street 
railway  fraiirhise.  I'be  reduced  fares 
sehedulr  iibi'di  was  formerly  heir! 
out  as  an  iiiiiueeiiK-nt  is  only  a 
memory  now.  but  there  are  tlioiisands 
of  citi/.ens  who  hold  to  the  opinion 
that  the  .offer  of  the  company  madi'^ 
a  couple  of  rear.s  ago  was  one  which  j 
uhould  have  hern  immediately  ac-l 
cepted  at  th'  city  hall.  It  is  doubted 
whether  the  '  itj  will  ever  again  he  in 
any  .such  ad-  antagenus  jiositlon. 

OTTAWmOTESTS 
HYDRO  INCREASE! 
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Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwatcr 


of  this  date  is  569.  an  obligatic 

New  Ydilitiiiiis.  out  to  sharehr 

'Ihe  land  and  liuililing.s  whiili  we  Xorthern  Land 
purchased  at  I.easide  at  an  original  shares, 
cost  of  $300,000  liave  lieen  increased  .\ssels 

in  value,  by  the  erecting  of  new  company 

buildings  and  iiistalliug  of  iip-io-  «.tco  nnn 


war,  in  im  I.  and  the  trust  company  i  '•  •'s  lorap.ireu  wim  ■i'mi.‘i..(.  hopes  that  the  depreB.«ion  will  cease.  IllvItV  IliWlilMnwb 

received  no  cash  iiiit  land.s  from  the  ;  whilst  work  in  progress  shows  a |  i|]j„  nf  Gie  year  it  is  noint-  _ 

nuf  Canada  dealers  and  selling  agen-  ,,(■  debentures.  The  rc- j  sharp  rise,  being  $674,703.  against  i,,,)  out  favoraiile,  fae.tors  should  1101- 

cies  for  Durant  and  .'Mar  cars  to  the  (urn  of  the  debentures.  The  re-  $444,753.  Deposits  on  contracts  are|,„a)iy  be  at  work  which  do  not  seem'  >''-iilowin4  a  protest  by  the  Ottawa 
number  ol  44i>.  and  the  "’imber  of  sliglitly  less,  being  $1,012, !)21,  against  j  („  he  doing  so  Hj  dro-Klei  trie  1  ommissioii  against 

employes  we  luive  on  our  payroll  ass  |  of  the  trust  company,  but  $1,060,301.  '  ti  •  •  -  "^genioii  made  by  iho  Ontario 

are  an  obligation  which  was  handed  Accounts  receivable  are  down  i  “f  Ilyd  o-Llertric  Commission  that 

out  to  shareholders  of  the  Great  $300,000,  being  $512,424,  against  $812,- i  me  permanent  and  sui e  so-  fioiu  ’.siie  .uid  commercial  lighting 

.Northern  Land  Company  for  their  I  538.  ,  lution  lor  the  sierl.ng  exchange  mar- ,  p,  („tawa  should  be  increased 


$1,576,441.  .All  the  consiruriiou  ’ivork 
in  this  original  |)lan  lias  been  eoni- 


,  .  ,  J  ,  1  .■  ..  1  ciiiii  oiiiei  iiauiiiiips  aniouniing  10 

pleted  and  piDd  lor;  tliese  iMi'I'inigs  approximatelv  $200,000. 

have  no  mortgage.^  or  liens  against  I  '*  ... 

them,  and  are  a  rienr  asset  to  your  j  Ruled  I'ltra  Y'ires. 

eonipany.  agreement  was  entered  into 


ders  of  the  Great  I  $300,000,  being  $512,424,  against  $812,- i  riom’.siie  .uid  commercial  lighting] 

company  for  ^heir  I  538.  |  lu  ion  l.m  the  sterling  exchange  mar- j,,  („tawa  should  be  increased  ‘ 

I  Among  Ihe  liabilities,  it  is  noted  ’  '"Mnediate  Luiope.in  order  to  establish  a] 

\ssels  of  $lo04)00  .‘hat  the  funded  debt  is  lower,  the  (j  •  ■‘"'tC'^nMnit  is  a  return  Di  a  gold  liasis.  „nj,,„-init  with  rates  in  other  parts! 

S'osr'S'.  .■ai,.i..k  vi,;,,.  s 

imalclv  $450,  00,  J'P  in  the  previous  statement.  The  >ew  York  iiia»’ket  jipiiears  to  |  l  l(•|•ellse  I  ii.iiistifieil. 

i*'th  ''tM’ien  .11  j)j,nk  loans— less  cash  on  band  —  '*’'’  calm  mood,  mueli  ealiuer  in'  I’  i.  jviinted  out  that  such  an  in- 

one  <TC  lower,  being  $i;251.640;  last  year  I  <hc>  LtM'i  ''o'’ almost  a  montli.  Some  ere  isc  vould  be  alisolutel.v  unjustl- 
noiupis  01  j,ppj  !];i,320,157.  |  ot  ilie  oiitimism  has  been  caused  liy  fied  in  mcw  of  tlie  profits  which  the 

00  000*"'^”"^'"^  ^'1  Accounts  pav.ahie’  are  $403,153,!  •’'«  eovering  of  big  .sliorts.  if  is  true,  plant  luve  made  and  arc  making  at^ 
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date  equipment  —  and  allowing  for  a5ro.,r,i«r.tJ  ,>...1  ■.•oiT.n.i  ...  300  show'n  in  the  previous  statement.  1  •  •"ck  nia>'kei  ii|i|>ears  to 

depreciation  on  same — to  a  ligure  of  oup  whieh  thrm  -.ro  Un  Hank  loans — less  cash  on  band —  I]"'  '4  calm  mood,  mueli  ealiuer  in 


$200.0(10  against  which  there  are  lia- 
bililies  to  receipt  holders  of  $300,000 
and  other  liabilities  amounting  to 


Ca.sli  on  hand  and  in  banks  al  this  by  the  Sterling  Trusts  Corporation' 
date  totals  $115,15.8.66.  I  long  before  the  present  lntere.st.sj 

Y^our  company  lias  never  hud  toj(-ame  into  control  and  the  present! 
borrow  money  jroni  the  larnks,  and  j  board  was  elected.  When  the  Trust; 
we  do  not  ani.ieipato.  at  the  present  companies  came  under  Government  I 
date,  that  it,  will  be  necessary  to  inspection  the  corporation  was  notl- I 


IMPORT  FIGURES 
INDICATE  STEADY 
EQUIPMENTTRADE 


lainst  $457,885.  I  ’miI  noertlielc.s.s  iliere  lia.s  been  good  present.  The  proposed  rate  increase  i 

_ _ _ _  j  outside  buying  as  well,  tndustriai  would  imilcl  customers  of  the  |*#%|  ||n■■|*A|T  Tn  Anr*! 

AMA/m  ■■  **  mini  m  oiieratioiis  do  not  sliow  mueli  change  Itan-a.  roi  imi.'Jsioii  to  the  e.xieni  of  $S(k- I  ■■I  11  ||U]UlbM  I  |lrfll|f* 

GOOD  U  S  PUBLIC  »o  day,  but  the  decline  in  .-'ll  I  the  Ottawa  Flectrie  (  om  LilUlllwlLlll  I  finllL 

ritios  of  operat.ion.s,  evident  tr'n  days  pany..  which  is  a  competitor  of  (he  | 

IITIIITY  INyrSTMENT  ’  Mr  so  a.go,  appears  to  tie  over  and  (  omnii;  sioji’.s  would  proliably  bene- (  _ 

*  III  w  fcw  •  iTik.  - niost  lines  the  line  of  operaiions  1  fi'-  !  Heavier  Importations  or  Neces- 

. — -  I  jj,  .stpiionary  one.  Improved  wea-  t  tty  )>anlv  (  oiitrol.  sarv  Parts  From  the  United 

Greenshields  &  (.'oinpany.  niem-  (jjp,.  coiuiilions  have  been  particu-  '  opics  of  the  rcroliitioa  of  pioiest  ■  r  , 


k 


Members 


I  STEEL  t  o.  OF  1  AWIt A. 

Steel  of  t'uiiailii  is  siiowing  a 
firmer  fendenc.v  in  company  with  tlie 
remainder  of  the  market,  says  a  con- 


do  so.  fled  that  the  transaction  was  ultra  -  The  Montieul  Stock  Kx- {  |ai*|y  helpful  in  the  motor  ami  oil  in- ,  P-'-'^sed  by  the  (  it>  (  ouncii  are  be 

Koiispii  of  Loss.  vires  and  were  advised  not  to  meet  ' tire  attending  to  the.  dlstri- j  jjjjtries.  t'  S  .sent  to  the  rreoiicr  of  Ontaric 

While  tiie  operations  for  tlie  year  payment  on  maturity.  !  bution  in  Canada  of  the  common]  *  ^  ♦  and  to  ihe  Onlario  Hydro-Elcetri< 

show  a  slight  loss,  you  have  to  take  ’  .  .c  'stock  of  the  North  American  Com-  STEEL  CO.  OF  F.V.V  Mt.Y.  '  oiuniission,  and  it  i.s  uuderstooi 

into  consideration  that  in  the  short  Ilirectors  Statement.  pany,  tvliich  is  listed  in  the  New  steel  of  t'uiiail-i  is  siiowin*’  a  t^mario  Commis 

space  of  time  of  two  years  we  have  'J'lie  letter,  in  part,  reads  as  fol- 1  A'ork  Stock  Exchange.  rt.-moi- i«nUonnv  in  *,.nn,n-.nv  »itp''ti,n  insist  upon  the  rate  increase 

built  an  organization  such  as  we  lows:  I  ,,p  fiirirevt  in  World  .  .  (..a  .  f  (v..^  .  .i-  »'  .!  application  will  be  made  to  the  Pro 

have  tliroughout  Canada,  and  have  "According  to  our  records  vou  are  '  .  ,  nf  ihp  i-irensf  i ru  Pr.sMnnt^^R^r'^  VtVT'  'incial  l.,egislaliiie  for  authority  tt 

.secured  busituss  to  the  extent  as  the  holder  of  a  Great  Northern  Land  !  T  lake  over  control  of  the  plant  by 

•shown  by  the  above  figures  in  Hie  I Companv  Investment  Receipt,  a  spe- 1  *’'*^  *‘^  Vi  holding  companie.s  m  son  is  quoted  .is  saying  tluii  the  province,  it  is  said 

face  of  keen  competition  of  old.  long  I  cial  issue  which,  by  its  face,  fails  , ‘he  world,  having  sub.sidianes  which  plant  is  running  at  about  .  5  per  Kpr!it  no  money  in  power  devel- 
stnndins  automobile  companies,  j  due  on  June  1st.  1924.  serve  (Jeveland,  Ohio.  St.  J.ovis.  |  cent,  of  eapaeitv,  and  that  tlje  council 

Vour  conipan\'  has  cei'taiiily  made!  ‘‘As  you  doubtless  know*,  this  is  one  i  Milwaukee,  Wis.,  and  asoiot  gi  eater  confidence  is  noticeable  opinion  that  there  i.s  nr 

.good  pro;;^res.s.  and  with  the  most  of  :  of  a  special  issue  of  Investment  Re-  properties  in  Illinois.  A  substantial  ^  in  business.  The  company  pulled  why  Ottawa  should  not  hav( 

our  missionar\  work  now  behind  us  (eijit.s  made  iii  connection  with  an  ;  interest  in  the  Detroit  tadison  <  om- ;  down  oue  fuiuaee  .‘^ome  lime  ago  for  )20\erunient  of  its  electric  plant 

we  aTc*  going  forwaid  into  another  !  agreimient  for  the  purchase  of  a  ;  P‘*ny  is  also  ow'ned  hy  the  companv.  repniis.  It  will  be  blown  in  a.^ain  j,  waterworks. 

year  with  the  expectation  that  the  !  large  quantity  of  vacant  land  and  j  Gives  Good  lield.  1  *n  about  three  weeks,  making  two  ia  - - - - - 

lesult  will  be  \er>  much  more  favor-  sales  agreements  owned  by  the  Great  |  The  capitalization  of  the  company ! »  irOhl,  FRI  SHEK  FOR 

able  than  the  past  year.  Northern  Land  Company,  dated  .Inly  :  is  $tjo,000.000  of  preferred  stock  ( $50  !  i.ivivc-  ri>  iRwi  iuc  RESFO  PLANT, 

ImpriMod  Ms  I'o^iliiui.  1st,  prior  to  the  time  when  the  pres- |  pa,-),  and  $60,000,000  common  ($10  I  . VY  INI.  II  \KKI, \KS.  |  understood  that  the  British 

Earning.s  were  (uaterially  reduced  ent  directors  xvere  associated  with  !  par).  In  1023  net  earning.s,  before:  As  preiioiisly  aniiUMiice(l  Good-  Kriiiiire  Slcel  Corporation.  Limited, 
during  the  .ve;(r  Iieeause  of  unlore-  this  company.  depreciation  reserve,  were  .$42.58  on '"Mis  l.iuiited  lias  now  olfieially  dc-  viull  shortly  erect  a  coke  crusher  on 

SOPH  conditioii.s  in  the  industry, which  I  nrealized  Vssels  the  preferred  and  $5.70  on  the  com- ]  clared  the  dividend  ot  40I4  iier  cent.  |  (heir  plant  at  Sydney,  capable 

in  the  opinion  of  your  management,  i.«  n(t«nHnnt  ,.nnrii  '"on.  The  present  dividend  rate  on  I  arrears  on  flip  preferred  dividend,  [of  an  output  of  20  tons  of 


States  Reflective  of  Active  i 

ir.g  .sent  to  the  I’reoiicr  of  Ontario’  Car  Building  Industry  Here; 

and  to  the  Onlario  Hydro-Eleetric  1  _ What  Has  Been  Imported! 

coiiiniission,  and  it  i.s  understood!  .  ,  .  c.- ,  _ _  ! 

tiiat,  should  the  Ontario  Commis-!  Last  Fiscal  Year  as  Conun- 
siou  insist  upon  tlie  rate  increase,  j  gent  to  Activity.  ! 

application  will  be  made  to  the  Pro-  - - 

vincial  l-egislaliiie  for  authority  to  ]  The  extent  to  which  necessary 


Gives  Good  Yield. 


in  aliout  three  weeks,  making  two  in 
blast. 


PAYING  rr  VRKFVRS. 


during  the  year  iieeause  of  unfore-  this  company. 

seen  condition.^  in  the  indiislry.whieh  rnrealiriul  Yssels 

in  the  opinion  of  your  management .  I  nreaUZHl  .isseis. 

jimi  lo  [)i*oporl\'  safeguard  llio  inter-  war  ^nd  it.s  attendant  condi- 


has  spent  no  money  in  power  devel-  always  an  excellent  b.aronieter  of  the  A  lU  R 
opmeiu  tor  Ottawa  and  the  council  !  equipment  industry.  Fully  /II1I 

are  of  the  opinion  that  there  i.s  no  indicative  of  the  great  improvement 
reason  why  Ottawa  should  not  have  :  ^.i,ieh  has  been  noted  in  the  indiis- 
Hie  co\erament  of  its  electric  plant  •  j,.y  year  are  the  statis-  1 

a.s  ii  has  for  its  waterworks.  imports  of  parts  for  the 

1  ^  'fiscal  year  ended  March  31.  1924. 

lOhl,  I  RI  SHLK  FOR  figures  show  that 

MEMO  I  I.A>  1.  I  jhe  manufacture  of  Earning.  . 

Tt  is  understood  that  ihc  British  railway  cars  to  the  value  of  $1,284.-  Bond  int  . 

Eniiiire  Steel  Corporation.  Limited.  ]  252  W'ere  imported  during  the  last  Balance, 

will  shortly  erect  a  coke  crusher  on  I  fiscal  period  as  compared  with  Sink. fund, 
their  plant  at  Sydney,  capable  1  $246,485  for  the  1922-3  period,  while  Balance 
of  ail  output  of  20  tons  of  |  the  figures  for  the  months  of  Feb-  rfd.  divj.  . 
CO  vf  per  hour,  liroken  to  the  i  ruarv  and  March.  1924.  as  compared 
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LYAI.L  CONSTRl  CTIOX 


PROUT  AND  LOSS 
Years  Kjnl  Marrh  31. 


and  to  properly  safeguard  the  inlor-  common  is  10  per  cent,  in  stock.  {  Faymeuf  is  to  be  mad(>  in  preferred  o  v.  per  hour,  broken  lo  the  |  r„arv  and  March.  1924.  as  compared 

csts  of  the  st.a  kbolders  instified  a  u  imptDssiDte  to  rea^  in, o  shares  ol  the  company,  which  wii!  pmuer  size  for  domestic  use.  ...jth' those  for  .March.  1923,  indicate 

ihfcr/r.nv  ,0  meet”  tLe'  sU  int  ion  Trusts  Corporation.desS^  ,  the  market,  or  turned  back  fo  the  brittg  the  paid-up  capital  of  the  co,n- ,  Knniace  coke  is  too  large  for  use  in  ;  (hat  the  improvement  was  made  in  • 

■I’hl  tect  the  Special  Investment  Receipt  exchange  for  cash  pay-  pany  to  $I.9..>0.(M)(f  ,  do.uostic  furnaces  and  sOvos  anil  has :  ,hp  jattcr  part  of  1923  and  the  he- 


This  ch.nnge  e, Maned  consldm-alTo  tect  ‘he  Special  Investment  Receipt  Ss^qnavterir"  At‘ Hm  ’  **  * 

sX"lu,slncss’ during  the 'latJ>”su.u-  I  vaS'vei?  U?g?UZ^ 0° money  to  prevailing  price'  of  the  stock  thi.s  ^  TH  \T  RFI.L  ROVE.R  ENT. 

icer  ard  fall  inonihs"  luit  vour  com- I  P**'”  taxes,  prior  cncumbrance.s  and  gives  a  yield  m  casli  of  o\et  8  pe:  "H.  now  appoars  tliiit  drastic  out  in 

pany  is  now  in  a  st'ronger  po.sition  interest  upon  the  Special  Receipts,  cent,  on  the  stock.  ,  operations  in  the  industr.v  may  take 

Ih.an  over  tiefore.  and  prepared  safely  ^  large  quantity  of  land  and  a  niim-  As  indicative  of  llir  expansion  of  ,  outputs  below  the  lato  of  consunii>- 


iie  brought  down  to  form  V2  inch  j  gjuning  ot  1924. 


to  21^  inches  in  size  for  this  purpose  her  Iniproveinenl  l  ooked  For. 

Pus  has.  m  the  past,  been  (^one  by  railroads,  which  had  been 

nirans  of  slag  crushors  wlien  this  ma-  ,,  fn.* 

ui  '  Jl*  4..  K.v*  i  buying  pr.acticaU>  no  equipment  for 


r.  &  L.  hal 
’♦Drbit, 


1923-21 

$210,698 

43,260 

1922-23 

$161,097 

46.586 

1921-22 

$240,738 

.50,318 

SI  67,438 
67,200 

$114,51! 

63,400 

$190,420 

,59,800 

$100,238 
01 ,000 

$  51,111 
91,000 

$130,62(» 

91.00(» 

$  9,238 

*S39.8H9 

$  39,«2(» 
122.?*0O 

%  9,288 
340,331 

*$39,889 

389,219 

*$82,880 

472.099 

than  ever  bniorp  anti  nrpnareri  safolv  ^  largo  qnaniiiy  Ot  lano  and  a  num-  AS  indicauvo  Ol  iiir  expansion  .-ciww  mv.  jun.  ..'-a  ...  yv..  * 

:ind  siili.sf.io.toiilv  lo  meet  anv  situa-  agreements  for  sale  have  not  the  company’s  earning  x»owor,  gross '>ien.  This  will  temi  lo  stabjJizo  itie  growing  (iomand  for  domestic  coke 

tion  that  niav  arise  realized  upon  and  still  earnings  which  wen-e  $11.000.(M)0  in  J^iiuatiou  and  later  on,  to  bring  tf'- |  rendered  it  advisable  to  ^ 

_ _ _ 1 _  form  an  asset  for  the  benefit  of  the  1910.  and  $39,611,162  in  1920.  had  newed  buying.  Storks  arc  not  cx- , 'CR'i'i"’  coke  crusbev  so  that  the  de- 

yrUf  f  AliiyJITm  UJnnn  holders  of  the  special  Investment '  increased  last  vear  to  $75,465,2^7.  ressivc  now  and  deeper  curtailment  |  he  readily  met. 

ntrlf  LnmlrlnlbU  ffUUll  Ucceipts.  - 1 -  -  -  'n  production  than  in  consumprinn - 

PLANT  NEAR  PR  RUPERT  AUSTRALIA  DOUBLES  uV';orfn:^;;;;o;;^^utinu  :7,^.”\iol  Skp.^,n:iif 

rLHHI  HLHn  rn.nuri.ni  -At  the  Umc  w^en  Trust  fompan-  ""'J «  sa.v.s  th’  about  a  vear  ago  an  active  market 

-  ,  I'’''  under  Govyninent  mspec-  PQTTny  ApDrAeC  Cleveland  Trust  Bulletin.  developed  for  Barcelona  shares  and 

The  tjkeena  I.aminafcri  Mood  Don,  the  Department  of  k'inance  at  UU I  I  Ull  nUnUnUl.  -Tiiere  seems  to  be  gencrall.i  a  fairlv  .siibstantml  amount  of  stock 

t  ompany.  i.imited.  incorporated  at  Ottawa  examined  this  issue  and  ad-  -  prevalent  imiire.ssion  in  financial  was  taken  citlier  for  London  or 

$1,200,000,  and  Iiacked  hy  Vancouver  vised  us  that  our  corporation  had  no  ,♦  ip  estimated  officially  that  this  circles  that  a  siisiained  bull  market  Bius.sels  account  There  are  some 

rapilal,  is  estal«li.shiiTg  a  plant  about  powy  under  its  eharter  to  enter  in-  y^ars  cotton  crop  in  Queensland  will  for  .securities  is  about  to  ccl  iind.-r  indications  that  the  same  interests 


,  .  *  ,  ..  u  .  it.  I  having  nr.actically  no  equipment  for 

hinc  was  not  in  operation,  but  the  .  V..,. 

,  1  r  J  *•  iK  1  a  couple  ot  years,  and.  loi  some 

rowing  demand  for  domestic  coke  j  _  _ 

no  i.  na.  iaohii,  ti.  T  I  'cai'S  bcfoi’c  tlial  only  fnigallj.  were 


NEW  LAMINATED  WOOD 
PLANT  NEAR  PR.  RUPERT  *,  ...'r::;.";'",'::  , 

-  ies  came  under  Govcrnmenl  inspec- 

'I  he  tjkeena  I.aminafcri  M'oori  tion,  the  Department  of  I'inancc  at 
t  ompan.v,  i.imited,  incorporated  at  Oitaw.a  examined  this  issue  and  ad- 
$1.20(1,000,  and  Iiacked  hy  Vancouver  vised  us  that  our  corporation  h.ad  no 


It  wMll  be  remembered  that 


COTTON  ACREAGE 


forced  to  place  heavy  orders  for  '  Jl'''’ 

equipment  during  the  latter  part  of  i  invopt . 

la.sf  .vear  and  the  earlier  part  of  j  Invpnt 
this,  but  it  is  expected  that  they  will  | 
be  obliged  to  conic  into  the  market  |  Act.  ror, 
again  with  several  other  substantial  i  ^'.'yrr . 


.«3o8.5fi9  $349,331  $389,219 


B.AI.A.M'K  SHKKT 

fj.  Assets  J  , 

1923-24  1922-23  1921-22  , 

,  $1,988,70.5  $l,8;i4.ij2.‘>  $1,149,029  < 

.  1,783.509  1.783,509  1,783,509  j 

227,604  2,50,985  1,277,208  / 

19.517  66,437  71.254  * 

674.703  111,763  248.089 


about  a  year  ago  an  actiy  market  - 

deyloped  lor  Barylona  ■’'ha 'TS  i  portion  of  the  pro.sent  equipment 

a  fairly  siibstantml  amount  of  «tock  necessity,  be  nearing  the 


903,3.54 
2.7.000  i 
74,768  7 


was  taken  citlier  for  London  or 


end  of  its  life. 

The  tal'ic  which  followi 


half  way  between  Terrace  and  Prince  fo  the  agreement  under  which  the 
Rupert  to  manufacture  l.onilnafed  tkpeci.Tl  Investment  Receipts  were  Is- 


j  Pfd-  stork  . 
affords  I  ^  8to<!k 

u  ^e  J^oTids  .  . . 


cottonwood  cind  Hiinihu*  products. 
The  Initial  expenditure  will  bo  $200.- 


y  the  agreement  under  which  the  from  about  62,0nn  .acres,  way,  and  the  d.Me  mo.si  rommonly  '  w  ho  purchased  last  vear  have  again  .ooivnarison  of  the  ’mports  hot h  of  a..,,,,  p,y 

mentioned  for  the  Mart  is  the  fir.st  come  into  the  markei  On  this  oeca-  T  ,  nraUV.i: 

sued.  They  Instructed  us  thaE  we  Recent,  evidence  of  practical  activity  of  .lime.  Various  rca.sons  are  as-,  sjou,  however,  the  amount  to  he  oh-  sfatistirs  of  parts  l>eing  Ri,,. 


The  initial  expimditure  will  bo  $200.-  must  not  meet,  the  payment  of  the  jp  ((,,,  Industry  was  centered  in  the  signed  for  these  opinion.^  Among  the  !  tained  is  much  smaller  and  the  mar- 
000  thi.s  year  They  plan  a  total  ex-  ff  »hese  Special  Invest-  j^l^rrh.  of  a  cotton  oil  mo.st  common  are  the  tacts  that  fun- i  ket  L  conrcTucnth  a^ 

penditurfi  of  $600,000  in  the  next  cou-  m^n  Tlcreiptfi  on  June  1st.  since  the  mill  al  Whinstanes.  and  ginneries  at  doniental  conditions  arc  sound,  in- '  one 

pie  of  years,  enlarging  the^mill  build-  "'hole  transact  on  is  ultra  Vires.  In  pp,f,  Glenmore.  representing  terest  rates  low  .  stocks  of  goods  I  the  efforts  made  by  London  or 

mg.  with  a  model  .town  ad,iacent.  se-  three  important  cotton  collecting  moderate,  and  finally  that  thfna-  Belgian  Kest™  earlier  in 

curing  more  timber  limits  on  the  site  niay  adopt  is  that  we  are  acting  as  *  nnecnsisnH  At  the  offi-  tional  election  comes  nent  fnii  and  eariier  m  im.  veai 

Tei,nd  trustees  for  von  to  realize  imnn  thee#.  Centers  in  Queensland.  At  tne  on  t  onal  election  comes  next  fail,  and  to  obtain  Barcelona  bonds  and  the 


curing  more  tiinber  limits  on  the  site  centers  in  Queensland.  At  the  offi-  tional  election  comes  next  fall,  and  ^  obtain  Barcelona  bonds  and  the  -  - 

of  Devil’s  Island.  trustees  for  you  to  realize  upon  these  ,  ,  ^vhlnstanes  oil  that  powerful  interests  will  wish  to  (^”^8^0^  being  Railway  Cars  .Mch..l924  Mch..  1923 

The  company  expects  o  have  some  assets.  mill.  tL  acting  Premier  of  the  State  buttre.ss  the  psychology  of  prosperity  lona  common  stneu  ™^^  .  $262,429  $178,142 

machinery  on  he  ground  by  midsum- - J  Gillies)  referred  to  the  by  having  a  hull  maKet  in  opera-  ”1^!.^”  earnLgs  of  the  ZT- .  28.166  i’’ 

mer.  The  first  machinery  from  hqyV  DEBT  Light  prospects  of  the  industry.  He  tion.  I  pany’s  propert^^^^^  .  116’^54 

rng”$T2l)^^000^?nchXra“30o'^hp°?n  WORKING  OITT.  pointed  out  that  the  facts  operating  "It  sems  probable  that  the  expect-  !  ate  I  rathe^r  interesting  situation.  If  !  T,? “  JT!. 

buroing  steam  plant  and^ a”  100^’inch  Calgary. -Since  the  Debt  Adjust-  against  supplies  being  obtained  out-  cd  movement  will  start,  but  far  from  ,  jt  is  true,  as  reported,  that  the  Loe- [  .  IcA  fiSR 

K"  “  ¥he”™S  unVrtl  e“;  ment  Act  c.™  l“o  t  -ll#  BHUf  Empire  «er«  each  JlFlT™  fSr  ! Par.”  for 

$60,000.  Survey  work  on  the  island  Juno.  1923.  the  total  number  of  files  as  to  give  Australia  a  unique  oppor-  sustained  using  niarket  Indeed,  it  ^ert  Barcelona  bonds  to  a  peseta 
is  now  taking  place,  and  later  the  which  have  been  handled  by  the  Cal-  tunity  to  establish  a  new  and  impor-  •'  ‘hat  if  it  gets  basis  in  order  to  eliminate  the  ex- 

construction  of  a  wharf  and  clear-  gary  office  have  been  slightly  under  ,  Unr^Hnn  ^  a  frA..v!  ora  change  element  and  at  the  same  time  .  . 

in?  of  a  camp  site  for  the  mill  will  12.000,  according  to  a  statement  made  \  ^  1,000^0  (  rop  tvpected.  _ [  i  to  increase  their  holdings  of  the 


States,  the  statistics  of  parts  being  av  ** 

the  most  important  item,  being  re-  Arvr.int 
flective  .as  thev  .are  of  the  activity  .\<-or.  div« 
of  the  rar-buildin.g  industry  in  sj®k‘‘,und' 
Canada; —  I  p.  iL.  bai.. 

12  months  12  months 

ended  ended  Tota» 


1,012,921  1.069.301 

512,424  812,5.38 


,  180,325  188,241  74,768  7 

$8,429,711  $6,450,394  $5,532,191  i 

LUbltllira  ! 

$1,300,000  $1,300,000  $1,900,000  f 
1.7.50,000  1.7.50.000  1,780.000 

688,100  785.:100  818.700 

.,  242.929  190,766  134.443 

948  2,267  2,896  1 

249..S7  5  264.851  231.747 

4.000 

6.881  7.583  8,18  7,  ^ 

18,166  15.166  15.168  1 

1.251,640  1.320.457  4.50,830  / 

.561,900  494,700  431.300  f 

358,569  349.331  389,219 

$6,429,711  $6,450,394  $5,532,191  ( 


sure  that  it  will  continue  as  a  really  '  wensteln  interests  propose  to  con- '  , .  -  o^c'^o- 

siisfained  rising  niarket.  Indeed,  it  ^grt  Barcelona  bonds  to  a  peseta 
appears  more  like  y  that  if  it  pts  basis  in  order  to  eliminate  the  ex- 
under  tvay  soon  It  will  be  of  short  ^bange  element  and  at  the  same  time  _  .  , 

duration.  A  general  forward  movr-  (g  increase  their  holdings  of  the  for  $102.394  $13(,381  $39,728 


^13  737  Financial  Times  reaches  a 

56  132  people  who  are  interested 

....  aud  able  to  buy  luTestment  seenri- 
191.268  ties. 

138.494 


ing  of  a  camp  site  for  the  mill  will  2.000,  according  to  a  statement  made)  i,  l.OOtl^O  t  rop  bxpecteil.  _ ’-•a*  iui  wain  iiio\r-  increase  their  holdings  of  the  c  ,  -p  .  - 

start.  They  will  build  the  main  by  E.  J.  Fream,  the  director.  Out  or  In  1919,  he  said,  the  total  value  of  n?  shares,  the  outlook  would  xiTinvit  i  iiXTiini  4  n4iv 

camp  first  and  then  the  main  mill,  80  this  number  cerUficates  were  issued,  the  crop  in  Queensland  was  £853,  Jl  f#  "  I  than  ,  to  he  much  more  attractive  for  y.”  ^ 

by  100  feet,  and  later  establish  a  or  receiving  orders  secured,  in  192  whereas  last  year,  in  spite  of  a  dry  »fit  started  at  the  beginning  o.  warm  'be  compan.v.  It  is  stated  iinoffici-  (Trora  tiu  Y.iiieoiiTer  Biiniiii  of  The 

model  townslte  at  the  Upper  end  of  cases,  the  balance  of  the  work  being  spell,  the  value  was  £256,579.  This  ^  ^  *  ally  that  close  to  75  per  cent,  of  the  .*^'”***1^?*' 

the  island.  A  300  h.p.  steam  en-  done  on  a  voluntary  basis.  year  it  was  expected  to  reach  £],-  m  v nv  »  Tuii'  riov  I  outstanding  bonds  have  been  taken  \ancoiiver.  The  Royal  Grain  En¬ 
gine  is  to  drive  an  electrical  gener-  Of  the  192  cases,  it  was  found  that  000,000.  'rife  oil  mill  was  the  first  n  im  bi.ii.x.i  i  kai  i  Loeweustein  group.  The  uMi  y  ('omniission  in  session  here 

ator.to  provide  for  electrical  opera-  17  had  no  crop  of  any  kind  for  dls-  of  its  kind  in  Australia.  'Phe  com-  Barceliinu  Tractinii  lias  recently '  opinion  is  held -in  some  quarters  that  received  a  w  ire  from  ihe  Canadian 

tion  (if  all  machinery  driven  liy  in-  tributlon.  Up  to  May  13,  in  connec-  pany  spent  £500,000  in  Queensland  been  a  rather  solitary  iiueresling  the  common  stock  is  getting  closer  Council  of  Agriculture,  Winnipeg, 

dividual  motors..  tion  with  the  other  175,  there  had  without  any  return  to  its  sharehold-  point  in  the  extremely  dull  Toionto  •  to  a  dividend  basis,  but  conservative  that  the  Council  was  strongly  in 

The  company  has  400,000,000  feet  been  disbursed  the  sum  of  $192,868.  ers  so  far,  but  its  faith  in  the  indus-  .Stock  Excliange.  riiere  have  been  !  judgiiieni  is  tliat  this  happy  turn  of  favor  of  one  national  control  for  the 

of  cottonwood  adjacent  to  the  plant.  In  addition  to  that  amount  it  was  an-  try  was  shown  by  the  fact  that  it-  numerous  bids  recently  for  stock,  affairs  i.s  still  some  distance  in  the  grain  industry  and  that  all  terminals  : 

and  American  and  foreign  concerns  ticipated  that  a  further  $50,090  would  also  spent  £100.000  in  a  new  secon-  and  small  blocks  have  been  taken  future.  and  elevators  be  administered  under 

are  negotiating  for  the  entire  output  still  be  available  from  grain  to  be  Wary  industry  for  the  inaiiufacture  during  the  past  four  weeks.  It  has  'Phe  stock  has  been  selling  around  the  authority  of  the  Board  of  Grain! 

of  the  first  unit.  dla|N>sed  of.  of  cotton  oil  and  cotton  cake.  been  evident  that  most  of  the  stock]  194^  a  share.  Commissioners. 
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